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‘ ‘ UCKY” was the statement made in 
one of the major branches of in- 
dustry in describing an unbroken 
record of profits obtained by one 

of its largest manufacturers. Those closely 
related to the performance know that the re- 
sults came through minimizing the probabil- 
ity of “chance” and intensification of profit- 
able control of all known contingencies. 


Business always has and always will have 
certain natural -fundamentals controlling its 
conduct. However, unless such factors are 
definitely analyzed as they relate to an indi- 
vidual business, the result will be unfortu- 
nate. 


The Sales “Wheel of Fortune” illustrated is 
a case example. The border illustrates four 
subdivisions: 


1—WHAT TO SELL 
2—WHERE TO SELL 
3—HOW TO SELL 
4—WHEN TO SELL 


It is further subdivided into 48 divisions to 
illustrate some of the many factors that 
should be analyzed. We, in our work, have 
mounted such ‘Wheels of Fortune,” spun 
them and thereafter in finding the “Lucky 
Number” have probed the real security there- 
of as actually represented in a company’s 
operations. 


The idea may, on first thought, be compar- 
able to one attempting to “pull rabbits out 
of a hat.” There is a comparison inasmuch 
as definitely controlled analyses made in a 
scientific manner give results so startling in a 
great many instances that the psychologi-al 
effect is the same. It is the most powerful in- 
strument that effective senior executives can 
be armed with. 


A review of some of the questions one may 
ask will crystallize 2 few of the many avenues. 
No two companies in the same industry will 
have the same answers. Some may be com- 
parable, but the relative positions are seldom 
the same. 


In a consideration of ‘“What to Sell” is it 
not reasonable to ask— 


1—Is it necessary that the buyer be sold 
on the stability of the company or is the sale 
of product, personality of the salesman, patent 
vrotection, et cetera, sufficient? 


2—Should products be sold on the basis of 
some price arrangement or are there or should 
there be quality features which warrant a sus- 
tained price structure and continued sale? 


8—Are the possibilities of reciprocal trad- 
ing followed closely or is it a line which can 
be sold on its own merits? 


4—lIs service all-important or are there 
a series of other requirements having more 
powerful sales arguments? 


5—Must the product sold be supported by 
a definite and strong company delivery ser- 
vice + is this a matter of secondary impor- 
tance 


6—Is it necessary to constantly offer 
changes of feature products so that others of 
greater profit value may be sold or can each 
and every product “stand on its own legs” 
without impairing sales volume or profits? 


7—Does the value 2. oe yoy by a 
portant part in potential sales or is the char- 
acter of the material such that display is of 
minor importance? 


8—To what extent can the personality of 

salesman or force effect the sale of product 

or are the major influences beyond their con- 
trol? 


Bought 


or Sold 


By R. H. ROSITZKE 


Member of R. R. Associated Consultants Group 





Sales 
“Wheel of Fortune” 














TQquAr— 
RE giscOUNTS 
pace -FREIGHT TERMS 


Copyright applied for—R. H. Rositzke & Associates 








9—Is the appearance of the firm, location, 
salesmen, et cetera, of prime importance or is 
the product such that this has little or no 
bearing? 


10—Does the sales picture depend upon 
patent, copyright, subsidies; or are plans un- 
der way for securing such a position through 
management devices? 


11—Is the price structure such that chang- 
ing volumes will not materially affect profit 
or are there possibilities of difficulty unless 
several of many avenues are investigated 
thoroughly? 


These questions may be answered ~~ or 
analyzed to their logical conclusion. In mak- 
ing investigations, it is often found that a 
“Yes” answer offered in good faith will be a 
negative when the facts taken from the field 
and sales records are properly diagnosed. 
The difference between such a Yes or a No 
is invariably a real profit influence. , 


In the realm of “How to Sell,” profit 
making is treated at its source. 


1—Is it best to sell your product through 
Jobbers, Representatives, Salesmen, or is the 
nature of the sale such that media is of 
greater importance? 

2—Can direct selling be supported or is the 
nature of product and the line such as to 
make this prohibitive? 

3—Are the sales definitely outlined and 
budgets and quotas predetermined or is the 
entire matter a “hit or miss” activity? 


4—Is a “‘Crystal Ball”’ necessary adequately 
to forecast results or are the methods in use, 
such as advertising, regulated inducements to 
the sales force and customers with a knowl- 
of economic and competitive conditions, 
sufficiently sound to make pre-determination 
a practical possibility? 





5—Is the reputation of firm, its force and 
position, what it should be or is it necessary 
to create newer concepts for reduction of 
internal as well as external sales resistance? 


6—Is there an orderly procedure in rotating 
buyers’ feature interest or has this no bearing 
on sales or profit assortment? 


7—Is a justifiable and understood plan of 
selling effectea by the sales force co-opera- 
tively supported by the other functions or is 
good field work dissipated through other 
company contacts? 


The manifold number of detailed questions 
that arise under each of these major subdivi- 
sions again furnishes the consulting analyst 
with a series of profit-making aids which 
support the contentions of able, result- 
getting executives. 


BURIED TREASURE 


It seems as though every difficulty presents 
a compensating gain. The depression and all 
of its disturbances has ted in leaving 
many valuable profit-making fields. 


1—A tremendous number of ideas and 
applications have been developed which are 
still in the hands of originators; in the stage 
of being considered, or are actually being 
ushered in at the present time. 


2—A terrific replacement need has been 
building up in a great many lines. 

3—Recent excesses of bank withdrawals 
over deposits indicates a decided buying 
tendency. 


4—Tremendous reserves of idle funds are 
becoming a burden to financial interests. 


Is b not the time to consider avenues for 
soundly improving your operating position, 
RIGHT NOW? 


Are Your Sales the Result of “Order Taking” or Have 
They Been Directed to Obtain Predetermined Results? 


PAST HISTORY MADE- 
IS THE PRESENT AND FUTURE 
IN THE MAKING? 


References to the past are invariably used 
-in making plans for the present and the 
future. We all realize a great many of the 
errors made during the past five years. 
not this the time to anticipate a cash discount 
on a more definitely planned future? 


The experiences of a great many companies 
that have started such programs are inter- 
esting. 


One manufacturer formerly engaged prima- 
rily in making some steel, copper and nickel 
alloys extended applied research in the field 
to develop advanced usages. This has been 
going on steadily but quietly for several years, 
with the first full results shown during the 
last three months. Their sales through 
advanced domestic and commercial applica- 
tions exceeded the peak they enjoyed during 
the World War. The latter peak was enjoyed 
primarily through war supplies. 


A furniture manufacturing concern that 
introduced the idea of making artistic furni- 
ture is so crowded with orders that it cannot 
take care of the overflow. There seems to 
have been a decided market created for 
quality furniture because of the quantity of 
low-grade workmanship, styling and material 
forced through during the past few years. 


A silk manufacturer sensing changes in 
style trends and demands worked closely 
with manufacturers of cellulose yarns for 
their perfection so that in time a multiplicity 
of advanced material effects could be pro- 
duced without creating exorbitant cost. Their 
sales result speaks for itself. 


Fundamentally all three regulate the con- 
trol and sale of their items most carefully. 
The proper advertising support is given when 
the product is right, the salesmen, selected 
carefully to begin with, know their sales 
features, their quotas, and compensation 
regulated to balance profit, manufacturing 
and financial requirements. 


WHY HAVE OUTSIDE COUNSEL? 


Progressive inbreeding weakens. Depen- 
dence upon internal counsel! alone is most 
deadening over a period of years. It is the 
freshness of viewpoint brought to you by 
well-balanced and broadly experienced coun- 
sel that in itself makes the appointment of 
outside counsel something more than a 
gesture. It is a true recognition of the nature 
of things. This is a prerequisite to proper 
conduct of enterprise. 


THE SENIOR EXECUTIVE 


Our services undeniably result in strength- 
ening the executive hand. The tools intro- 
duced serve as a constant guard over all 
existing activities. The co-ordinating influ- 
ence relieves undesirable friction. The infor- 
mation developed gives a greater field for 
executive play. The best performances of 
constituents are improved upon. 


The final judgment of any executive’s 
accomplishments is always based on con- 
tinued years of activity during changing 
periods of business. Our counsel insists upon 
quick recognition of the changes taking place. 


THE SALES “WHEEL OF FORTUNE” 


If you desire an enlarged reproduction of 
the “Wheel of Fortune,” it may be obtained 
by addressing the request on company 
stationery to 


R. H. ROSITZKE & ASSOCIATES 
36 WEST 44TH STREET 
NEW YORK CITY 
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There are few signs of any serious reaction in busi- 
ness activity in the last quarter. It is within the realm 
of possibility that before the end of the year the busi- 
ness index will reach a new high record since 1930 
Recent monetary developments have clearly laid a basis 
for further expansion in industrial activity. 











HERE are a great many ways’ 
of estimating the possibilities 


of further recovery in the last 

quarter. One is to make a list 
of natural recovery forces and to at- 
tempt to determine the extent to 
which they are likely to become ef- 
fective. One of the most powerful of 
these forces is the profit motive. 
Despite the existence of many ob- 
stacies to increased profits, such 
as higher labor and raw material 
costs, many manufacturing com- 
panies have been able to make sub- 
stantial profits thus far this year, 
though profit margins, or the ratios 
of net income to sales, have un- 
doubtedly been lower than in corre- 
sponding periods of other recoveries. 

Then there is the well-known 
shortage of goods accumulated dur- 
ing the depression. During the last 
year many statisticians have at- 
tempted to compute a dollar total 
for this theoretical backlog, and 
though there is considerable lack of 
agreement among these estimates, 
the aggregates are impressive and 
the figures, running into billions, 
carry considerable .conviction by 
sheer weight of numbers. 

There is the accumulation of. capi- 
tal awaiting investment. There is 
the possibility of a further rise in 
prices, which as an incentive to “buy 
now” is likely to be far mote effec- 
tive than the ballyhoo campaigns 
carried on at intervals during the 
depression. There are low interest 
rates as an encouragement for the 
use of borrowed capital for purposc ~ 
of business expansion. Finally there 
is the recently re-exploited law of 
action and reaction. 


All of these forces are of a long- 
term nature and all except the last 
throw little light on when sustained 
recovery is likely to begin. General 
Dawes, of course, in his rediscovery 
of the law of action and reaction, 
was able to foretell the exact day. 
But otherwise practically every rea- 
son for expecting recovery could 
have been advanced with almost 
equal persuasiveness at any time 
during the last two years. 

Recently students -of monetary 
problems have, however, given 
greater attention to the matter of 
timing. Karel Francis Ficek, for 
example, in THE ANNALIST of Aug. 
2, showed that in the past there has 
been a tendency for fluctuations in 
commodity prices to lag two or 
three years behind rises in falls of 
the monetary base of the United 
States (consisting mostly of gold 
and government securities held by 
the Federal Reserve Banks) above 
and below a calculated trend line. 
Although Mr. Ficek pointed out that 
inflation and overexpansion of 
credit may take place without a re- 
vival of production, it is nevertheless 
true that monthly fluctuations in 
the monetary base have, in the post- 
war period, shown a _ consistent 
tendency to precede corresponding 
fluctuations in The Annalist Index 
of Business Activity; and that on 
upturns, which is all we are in- 
terested in at present, the lags have 
been as follows: Recovery from the 
depression of 1921, 14 months; of 
1924, 13 months; of 1927, 14 months; 
minor recovery of 1931, 19 months; 
of 1933, 14 months. 

Since (Continued on Next Page) 
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1933 this figure 14 (multiple of the 
mystic 7) has lost its charm. This is 
not surprising in view of the extraor- 
dinary diversity of strains and stresses 
to which the so-called economic sys- 
tem has been subjected. Nevertheless 
the fact remains that because of gold 
imports the monetary base is currently 
expanding at an extraordinary rate. 
Since the devaluation of the dollar it 
has risen from 8% to nearly 11% bil- 
lions. This expansion constitutes the 
outstanding mass economic movement 
of our time. If there is anything be- 
sides pure mysticism to justify the con- 
tention that it is bound to have an ef- 
fect on the country’s business velocity, 
it calls for examination. 

First, let us refrain from giving too 
much weight to the explosion, in the 
early stages of the present depression, 
of the theory that easy money is a cure 
for depressed business. It is true that 
this cure failed in 1931 (the horse was 
led to water but could not be made to 
drink). But it is also true that prior to 
that time, notably in 1927, an arbitrary 
expansion of the monetary base (pur- 
chase of government securities by the 
Federal Reserve Banks) was followed 
by business revival. 

Outside of the bare fact that it has 
worked -when conditions were suitable 

. in the past, and conceding the obvious 
with respect to the possibility of a re- 
turn of suitable conditions some time in 
the future, what logical reason is there 
for expecting the current expansion in 
the monetary base to work in the direc- 
tion of business recovery? There is 
only one and it is quite simple. It is 
that the natural tendency always has 
been for the use of bank credit, sooner 
or later, to expand to the limit set by 
law or by economic limitations. Some 
observers believe that conditions are 
ripe, that all that is needed is the spark 
to set the expansion process in motion. 
The ability of business to expand, and 
of business concerns to make profits, 
under the unfavorable conditions of the 
last six months, plus the recent upward 
movement in commodity prices, may be 
all that is needed. In addition, there is 
always the possibility of some unex- 
pected favorable development, such as 
the outbreak of peace in Europe or a 
return to the gold standard. 

Some economists, however, hold that 
the monetary base means nothing under 


present conditions; that to the extent 
that the volume of money affects busi- 
ness at all, the thing that counts is the 
total circulating medium, namely, de- 
mand deposits plus money in circula- 
tion. A brief exploration in this field is 
therefore warranted. Let us begin by 
reviewing the process by which the pres- 
ent huge expansion in the total money 
supply is currently proceeding. 

There are two commonly mentioned 
sources of the current rise in demand 
deposits. One is the glut of funds 
awaiting investment. The proceeds of 
many maturing investments lie idle in 
the banks because investors do not know 
where to reinvest these funds, or are 
afraid to take the slightest risk under 
present conditions. In a sense, of course, 
this merely means that the job of in- 
vesting these funds is handed over to 
the banks, but most banks are aware 
of the necessity for caution in the in- 
vestment of such funds, so that the net 
result, so far as the general picture of 
idle capital is concerned, is practically 
as indicated. These funds are passive 
as a business influence. They will not 
become active until the wave of radical 
proposals begins to subside. This is one 
reason why the recent slightly more con- 
servative trend at Washington is im- 
portant. 

The other frequently mentioned source 
of rising demand deposits is government 
expenditures. This is a commonly ac- 
cepted view, but to most people the rea- 
son for it is more or less of a mystery. 
Who owns these deposits? They appear 
on the liability side of bank statements. 
Somewhere they must exist as assets 
on the books of the individuals and cor- 
porations holding legal title to them. 

The recipients of government expen- 
ditures presumably spend them in retail 
establishments, whence these funds cir- 
culate through the channels of trade to 
wholesaler, manufacturer and the pro- 
ducer of raw materials. Eventually a 
goodly portion of them would be expect- 
ed to find their wey into the coffers of 
corporations, large and small, because 


Continued on Page 558 


FINANCIAL MARKETS 


TOCK prices have fluctuated rather 
widely during the past week. A 
number of new high records for the 

past several years have been established. 
The market has been rather irregular, 
however, with some stocks declining in 
the face of a general advance. Bond 
prices have declined. Volume of stock 
trading has been heavy. 

The most substantial gains recorded 
during the week have been in Chrysler, 
General Motors, du Pont, Union Carbide, 
Westinghouse, Corn Products, American 
Tobacco, Loew’s, American Telephone, 
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For the list of stocks and their weights 
see THE ANNALIsT of Oct. 4, 1935, page 458. 


the railroad stocks, Western Union and 


Air Reduction. On a Wednesday- 
Thursday reaction the most substantial 
declines were in Chrysler, the Steels, 
American Can, Woolworth, Case and In- 
ternational Harvester. 

A number of new high records for the 
past several years have been recorded 
during the past week, notably in Chrys- 
ler, General Motors, du Pont, Union Car- 
bide, Westinghouse and Air Reduction. 
The week has also been marked by an 
increase of activity and a substantial 
number of new highs in the specialties. 

The week’s advance appears to have 
been in part the result of public buying, 
probably based somewhat upon a _re- 
cently issued statement by a prominent 
financial authority concerning the dan- 
ger of inflation. Inflation is necessarily 
a long-term process. In France and Ger- 
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many it took approximately ten years to 
complete the process. It seems rather 
absurd, therefore, that a renewal of the 
discussion of inflation should have a pro- 
nounced effect upon stock prices over a 
period as short as a week. 

That there has been much public spec- 
ulation in the stock market over the past 
several months is open to question. Bro- 
kers’ loans have remained at a low level, 
a condition which would ordinarily indi- 
cate an absence of heavy public specula- 
tive buying. Reports from commission 
houses have tended to confirm the belief 
that nothing extraordinary in the way of 
public operations in the stock market 
was in progress. It is entirely probable, 
however, that over the past week there 
has been some increase in public interest 

A further advance in stock prices of 
substantial proportions must of necessity 
be based upon general business recov- 
ery. Many standard investment stocks 
have already been forced up to very high 
price-earnings ratios, comparable with 
those obtaining in 1929. It would seem 
that little of real importance could be 
accomplished in the direction of a fur- 
ther advance in the investment stocks, 
considered from a long-range standpoint. 
The recent irregularity and occasional 
weakness in the bond market tends to 
confirm the belief that easy money has 
become a less active force in the security 
markets. It would seem reasonable there- 
fore that, if a further substantial ad- 
vance is to occur, it must be based upon 
growth in earning power. 

There is, of course, plenty of room for 
further expansion in earnings. Business, 
as indicated by The Annalist business 
activity index, is still far below normal. 
Very large shortages of durable and 
semi-durable goods have accumulated 
during the depression and to bring the 
country’s stock of such articles up to a 
normal level again would require at least 
several years of better-than-normal busi- 
ness activity. In such a period one might 
well expect many corporations to earn at 
least as much as they did in 1929. 
Many indeed might be expected to earn 
substantially more, partly because of im- 
provements in industrial technique, and 
partly because of the upward secular 
trend of the business of many companies. 
The lower gold value of the dollar must 
eventually have some effect upon corpo- 
ration earning power. It would seem not 
unreasonable, therefore, to expect cer- 
tain types of companies to expand their 
earnings very substantially over the next 
several years, provided, of course, there 
is a real business recovery. 

On the assumption of a genuine busi- 
ness recovery a very substantial further 
rise in stock prices might well occur. 
But if business must continue to fluc- 
tuate in the depression levels of the past 
few years, it is clear that stock prices 
at the present time are at least on a 
fairly optimistic basis. 

In judging the outlook for general 
business the market behavior of the rail- 
road and steel groups over the past sev- 
eral months is not a particularly en- 
couraging item. The general level of 
railroad stock prices today is very little 
above that of four months ago. Stocks 
of companies manufacturing the heavier 
types of steel products have likewise 
made only very moderate gains. As 
these two types of companies would un- 
doubtedly benefit very substantially from 
general business recovery one cannot 
escape the conclusion either that the 
market is mistaken in its appraisal of 
the outlook for these groups or that it 
rates the possibility of a genuine busi- 
ness upswing fairly low. A. McB. 
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Third Quarter Economic Changes; Business Index 


RINCIPAL third-quarter economic 
changes have been of a salutary 
character, recovery having pro- 
ceeded on a broad front. Gains 
have not been spectacular, but an analy- 
sis of the factors which have caused 
them indicates that the foundation for 
the current rise is substantially better 
than for the preceding ‘“hoomlets” and 
that “natural” forces are gaining head- 
way. The accompanying chart shows 
that the indices of the cost of living, 
wholesale prices, factory employment 
and payrolls and construction contracts 
awarded for September rose to the high- 
est level for the current year. Moreover, 
a number of these indices are at a higher 
level than for several preceding years. 
Department store sales equaled the 
year’s high established last March, and 
with the exception of that month stood 
at the highest level since October, 1931. 
The industrial production is estimated to 
have advanced moderately, but the Sep- 
tember figure is still substantially below 
the year’s high for January. However, 
The Annalist Index of Business Activity 
(preliminary) is placed at the highest 
level since July, 1933. A discussion of 
this divergence and the factors which 
entered into last month’s rise will be 
found toward the end of the article. 


TABLE I. RECENT ECONOMIC 
CHANGES. 
(1923-25—100) 
Sept. Aug. July 
Industrial Production..... *87.0 86.0 ‘ 
Consumer expenditures... 98.7 99.5 98.7 
Department store sales.. 82.0 79.0 80.0 
eer *83.0 81.5 80.7 
i n.6 bck caw ennss -*70.8 69.7 68.0 
Wholesale prices ......... 80.3 80.0 78.9 
tCash farm income..... a 68.2 62.9 
CO GE EE ccc sicincscss 82.1 81.6 81.2 
Construction contracts: 
Monthly index ....... .. 40.3 37.8 35.5 
Moving average ........ ... 37.9 35.3 
*Subject to revision. 11924-29—100; includ- 


~~ AAA payments. ae 
or figures back to the beginning of 1919, 
see THE ANNALIST of Jan. 18, 1935, page 162. 

A continued expansion in retail trade 
has been one of the outstanding features 
of the past quarter. Retail trade, as 
measured by the International Statistical 
Bureau’s index of consumer expenditures, 
stood for August at the highest level 
since August, 1931. A moderate de- 
cline occurred in September, despite an 
increase in department store sales. The 
sustained volume of demand is, of course, 
reflected in a higher rate of activity in 
the non-durable goods industries and 
partially at least attests statements that 
inventories are not piling up. In strik- 
ing contrast with conditions following 
the March, 1933, rise, trade reports cur- 
rently inform us that there is a short- 
age in the number of lines of goods. 

The chances of a continuation of the 
upward trend in retail demand appear 
to be good. Consumer income nas been 
rising, while the psychological restraint 
on spending has been greatly reduced. 
However, 2 rapid rise in retail prices 
might very well cause a change in condi- 
tions. To estimate how far prices can 
go before resistance becomes sufficiently 
pronounced to depress trade is of course 
impossible. There are too many varia- 
bles to deal with. The coming months 
however, may provide something in the 
way of a test. If demand is as strong 
as has been generally forecast it is 
likely that prices will be marked up all 
along the line in an effort to improve the 
ratio of sales to net income. This ratio, 
partly as a result of a smaller rise in 
retail prices than in wholesale prices, 
has decreased during the past two years 
for many concerns. 

Among the important factors pointing 
to increased trade are rising payrolls, 
increased dividend declarations, higher 
farm income and rising stock prices. A 
marked advance in government spend- 
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ing would also have a beneficial effect. 
Dividend declarations for the first nine 
months of the year, as a result of high- 
er earnings, advanced 6 per cent over 
the corresponding period of last year 
and 15 per cent over the first nine 
months of 1933. Cash farm income, in- 
cluding benefit payments, for the first 
eight months of the current year was 
7.1 per cent greater than for the corre- 
sponding period of last year. 

The preliminary index of factory pay- 
rolls for September stands at the high- 
est level since May, 1931, having risen 


6.3 per cent since last June. The em- 
ployment index rose to the level for 
May, 1934; with the exception of that 


month, it is also at the highest level 
since May, 1931, having gained 4.0 per 
cent since last June. The greater ad- 
vance in payrolls since last June is par- 
ticularly interestjng in view of forecasts 
by New Deal supporters that the termi- 
nation of NRA would adversely affect 
workers’ incomes. It is, of course, nat- 
ural for payrolls, once they turn up- 
ward after a severe depression, to rise 
more rapidly than wages. 

Of even greater significance than the 
rise in total payrolls, is a rise in real 
wages to the highest level since Sep- 
tember, 1930. The index for September 
is 86.2 (preliminary), as compared with 
85.4 for August, and 50.8 for March, 
1933. However, these dates undoubted- 
ly do not accurately portray purchasing 
power for factory workers in the low- 
income brackets, because these workers 
spend a greater than average amount 
of their income on food, and food prices 
have risen much more than the cost-of- 
living index. 

A further rise in prices in September 
carried the wholesale commodity index 
to the highest level since November, 
1930. The recent advance in prices has 
been the subject of considerable discus- 
sion in recent weeks, partly as a result 
of unsettled European conditions. As a 
stimulant to the current business rise, 
higher prices have played a minor rdole. 
There is a possibility, of course, that 
rising prices may again become a dom- 
inant factor in business fluctuations. 


The Annalist Index of Business 
Activity 

Business showed a substantial improve- 
ment during September, according to 
The Annalist Index of Business Activ- 
ity, which rose to the highest level since 
July, 1933. The preliminary figure is 
84.1, as compared with 82.7 for August, 
80.7 for July and 83.6 for January, the 
previous high for the year. With the ex- 
ception of July, 1933, the index is at the 
highest level since May, 1931. Fortu- 
nately, it does not seem likely that the 
current recovery will follow the pattern 
of the preceding ones since March, 1933. 
If it did conform, a decrease in activity 
would be in store for the current month 
or November. Recovery during the third 
quarter was largely brought about by 
increased activity in the durable goods 
industries. However, components depict- 
ing activity of important members of the 
durable goods industries are still far be- 
low estimated normal, the decrease, on a 
weighted basis, being close to 35 per cent, 
while activity in the non-durable goods 
industries has been maintained near. es- 
timated normal. The need for further 


substantial recovery in the heavy indus- 
tries is clearly indicated. 

Increased activity in both the non- 
durable and durable goods industries ac- 
counted for last month’s rise in the com- 
bined index. The most important single 
factor was a greater than seasonal in- 
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crease in average daily cotton consump- 
tion. Next in importance was a greater 
than seasonal rise in freight carioadings 
per day. Contrary to seasonal factors, 
increases in average daily steel ingot 
and pig iron production were also im- 
portant factors. Gains also occurred in 
the adjusted indices of lumber produc- 
tion, silk consumption and boot and shoe 
production. These gains were only par- 
tially offset by declines in the adjusted 
indices of electric power, automobile and 
zine production. The indices of electric 
power, automobile, and boot and shoe 
production are preliminary. 

Table II gives for the last three 
months the combined index and its com- 
ponents, each of which is adjusted for 
seasonal variation and, where necessary, 
for long-time trend. Table III gives the 
combined index by months back to the 
beginning of 1930. 

TABLE Il. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 





Sept. Aug. July. 
Freight car loadin er 5 60.8 58.4 
Steel ingot —- iis ac He 72.9 58.3 
Pig iron production....... 61.8 57.8 50.0 
Electric power production. 4105.5 106.0 103.5 
Cotton consumption....... 87.4 78.1 80.7 
Wool consumption........ ... 139.7 140.0 
Silk consumption.......... 74.5 64.9 64.0 
Boot and shoe production..§111.2 106.9 113.1 
Automobile production.... 150.1 66.1 83.5 
Lumber p ee 80.8 73.9 64.1 
Cement production........ ‘ 40.4 45.9 
Zinc production............ 5 71.3 71.9 
Combined index .......... *84.1 82.7 80.7 
TABLE Ul. THE COMBINED INDEX 


SINCE JANUARY, 1930 


1935. 1934. 1933. 1932. 1931. 1930. 

TOR. 2600. 83.6 73.1 63.0 70.1 81.4 102.1 
Feb. ..... 83.3 76.7 61.6 68.1 83.1 102.5 
Mar. .... 815 78.9 58.4 66.7 85.1 100.5 
Apr. ..... 80.6 80.0 64.0 63.2 86.4 101.8 
ay ..... 79.3 80.2 724 60.9 85.1 98.5 
June . 79.5 772 83.3 60.4 82.6 97.1 
July -- 8.7 73.2 89.3 59.7 83.1 93.1 
Aug. - 82.7 71.2 83.5 61.3 789 90.8 
Sept --. 984.1 66.5 764 65.2 76.3 89.6 
Oct. s +e 70.5 72.3 65.4 72.6 86.8 
See 71.5 68.4 64.7 72.2 84.4 
Dec TI74 68.5 64.8 72.1 83.9 


*Subject to revision. tBased on an esti- 
mated output of 8,240,000,000 kilowatt-hours, 


as ainst a sone cal x 4 total of 
8,586, ord —_ pace in st and 
7,206,000,000 in 1934. Ay ased on 


an estimated ~ —y “a 85,000 cars and 
trucks, as agains 2 of Com- 
merce total of 247.743 cars and trucks in 
August and 175,586 in tember, " 
§Based on an estimated output of 33,000,- 
000 pairs, as oping a Department of Com- 
merce total of 35,985,487 pairs for August 
and 28,183,793 pairs for September, 1934. 

At the close of the third quarter, ac- 
tivity in the silk and cotton textile in- 
dustries had again turned upward. More- 
over, trade reports of conditions in the 
entire textile industry released during 
the current month have been favorable. 
For September, average daily cotton and 
silk consumption showed greater than 
seasonal increases. Wool consumption 
per day continued to advance for Au- 
gust, but the rise was less than the usual 
seasonal gain. The August index, how- 
ever, is, with only few exceptions, at the 
highest level for the post-war period. 
Numerous clothing manufacturers are 
reported as allotting output, because 
their year’s production has been con- 
tracted for. Wool blanket manufac- 
turers also report heavy demand, while 
the sweater industry is more active than 
for any Fall since 1929. As a conse- 
quence of this strong demand, prices of 
many woolen lines have been marked up. 

Sales of cotton goods are reported as 
exceeding production, indicating that 
further increases in output are likely. 
Demand has increased for nearly all 
lines of goods and in a number of them 
shortages have developed. Speculative 
buying appears to have been of minor 
proportions. The situation in the silk 
and rayon industries is particularly in- 
teresting because of the keen competi- 
tion which exists between the two in- 
dustries. Last month the adjusted in- 
dex of silk consumption rose to a new 
high level for the year; this level, how- 
ever, is a relatively low one. Rayon de- 
liveries, on the other hand, showed a 
smaller than seasonal increase, The 
Rayon Organon’s adjusted index (1923- 


25—100) declining to 419 from the high 
level of 513 for August and 570 for 
July. The rayon industry has, of 
course, during the past few years taken 
considerable business away from the 
silk industry. Moreover, rayon’s com- 


petitive position has continued to im- 
prove. Silk prices are currently about 
70 per cent higher than at this time 
last year, while rayon prices have de- 
clined almost 12 per cent. Rayon, of 
course, also competes to a certain ex- 
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tent with other fibers. In connection 
with the high rate of aggregate textile 
activity, it should be remembered that 
the current year is the high one in the 
industry’s peculiar two-year cycle. 

The boot and shoe industry, another 
important member of the non-durable 
goods group, has experienced a high 
rate of activity during the current year, 
although output has advanced only 
slightly over the first nine months of 
last year. This industry, like the woolen 
industry, has at various times during 
the depression operated at a higher 
rate of activity than during the pre- 
ceding post-war years. For the first 
nine months of the year output totaled 
284,682,000 pairs (September estimated), 
as compared with 281,359,000 pairs dur- 
ing the corresponding period of last 
year and 274,012,000 pairs duristg the 
same period of 1929. It is interesting 
to note that during the first eight 
months of the year output of men’s 
dress shoes advanced 9.5 per cent, while 
the number of men’s work shoes pro- 
duced declined 17.4 per cent. 

There was a marked improvement in 
the lumber industry during the past 
quarter, the adjusted index of produc- 
tion rising to the highest level since 
November, 1930. The statistical posi- 
tion of the industry has improved over 
last year, and with residential building 
and furniture production rising, further 
gains in output are looked for. Unfilled 
orders of total softwoods on Oct. 5, 
1935, amounted to 617,863,000,000 feet, 
as compared with 476,257,000,000 feet 
on the corresponding day of last year. 
Gross stocks, on the other hand, were 
lower, amounting to 3,225,569,000,000 
feet, as compared with 3,601,237,000,000 
feet last year. 


TABLE IV. DEPARTMENT STORES 
SALES BY FEDERAL RESERVE 
DISTRICTS 
(Adjusted for Seasonal Variation: 
1923-1925—100) 

s tA Jul he Sep. 

ept. u uly. -Sep. 
Boston ......... e fi a ° v3 
New York ...... 90 82 + 8.4 
Philadelphia ... 74 62 +13.8 
Cleveland ...... 75 73 72 + 2.7 
Richmond ......110 108 96 + 1.9 
Atlanta ........ 99 98 90 + 1.0 
Chicago ........ 81 85 78 — 4.7 
me. EOuls ....... & 76 72 — 9.2 
Minneapolis .... 76 79 70 — 3.8 
Kansas City ... 82 83 76 — 1.2 
EE sud naacene:s 91 88 84 + 3.4 
San Francisco... 85 82 83 + 3.7 


The average level of activity in the 
cement industry continued to be low, 
output for the first eight months of the 
year declining to 48,893,000 barrels from 
53,101,000 barrels for the corresponding 
period of last year. The adjusted index 
for August declined to 40.4 from 45.9, 
showing the largest decrease from esti- 
mated norinal of any of the business 
index components. There has also been 
a slight deterioration in the statistical 
position of the industry. Stocks at the 
end of August amounted to 22,418,000 
barrels as compared with 21,424,000 at 
the end of August, 1934. Some improve- 
ment will undoubtedly occur when addi- 
tional public works projects get under 
way. 

Reviews of activity in the steel and 
iron industries appear elsewhere in this 
issue, but attention is called to an un- 
usual situation which obtained during 
the past quarter in that the steel and 
iron production indices and the com- 
bined index moved upward in the face 
of sharp declines in the automobile index. 
During the first two weeks in October, 
the long awaited upturn in automobile 
production set in and the further sharp 
gains which will occur during the com- 
ing months will give considerable sup- 
port to the combined index 

At the opening of the article, it was 
pointed out that the Federal Reserve 
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The Stock Market in Election Years; Effects of 
War Scares in the Past 


By EMERSON WIRT AXE 


T the opening of the final quarter 
of 1935 the outlook for stock 
prices appears in many respects 
an unfavorable one. Prices of in- 

dustrial stocks are high in relation to 
the levels of the past three years or in 
most cases in relation to what com- 
panies have been able to earn over this 
period. We are entering an election 
year, when business and financial condi- 
tions are traditionally uncertain. An- 
other session of Congress will begin in 
less than three months, with, of course, 
the threat of additional legislation un- 
favorable to business. Labor difficulties 
nave helped to check other minor busi- 
ness recoveries of the past three years 
and it is entirely possible that they may 
exert an unfavorable influence upon the 
business upturn which is now in prog- 
ress. In addition to these domestic com- 
plications there is the threat of a Euro- 
pean war. With this combination of un- 
favorable factors, is not the general out- 
look for American common stock prices 
an unfavorable one? 

Let us examine these unfavorable in- 
fluences more closely. Let us also com- 
pare them with whatever favorable fac- 
tors there may be in the situation. 


The General Level of Prices 


The first unfavorable factor which we 
mentioned above, the highness of the 
level of industrial common stock prices, 
is largely a matter of the period selected 
as a basis for comparison. Industrial 
stocks are approximately three times as 
high as they were at the 1932 low point. 
But the Annalist average of 33 indus- 
trial stocks is now only 46 per cent of 
the 1929 high point. Although most 
stocks are selling at high levels in rela- 
tion to earnings during the depression, 
many, particularly stocks of companies 
operating in industries that are subject 
to wide cyclical swings in activity, are 
selling at low prices in relation to what 
they might reasonably be expected to 
earn in a period of normally active busi- 
ness, to say nothing of what they might 
do in a period of real prosperity. We 
have made no allowance for the change 
in the gold value of the dollar. If it is 
assumed that stock prices will eventually 
readjust themselves to compensate for 
this change, the present level of stock 
prices must be judged a low one. 

Conclusions as to the present level of 
stock prices depend entirely upon 
whether we are thinking of a continua- 
tion of the unsatisfactory business con- 
ditions of the past four years or of a re- 
turn to normal or prosperity conditions. 
If business continues to fluctuate in the 
trough of the depression, it would seem 
unreasonable for stock prices to advance 
very far above present levels. If another 
minor business recession occurs similar 
in magnitude to that of the last half of 
1933 or of the Spring and Summer of 
1934, a moderately substantial downward 
readjustment in the general level of 
stock prices might well occur. On the 


other hand, if a major business recovery - 


should set in, investors would be justified 
in purchasing stocks not on the basis of 
what they have been able to earn during 
recent years but upon much more op- 
timistic figures, 1929 earnings or better. 


Election Years 

Election years are likely to be marked 
by an unfavorable trend of stock prices 
only if general economic. conditions are 
unfavorable or if investors judge that the 
outcome of the election is likely to be 
unfavorable. In the past fifty years 
there have been eight Republican Presi- 





dential victories and five Democratic. 
The stock market advanced substantially 
both before and after the elections in 
the following years: 1888, 1900, 1904, 
1908, 1924 and 1928. All these were Re- 
publican years. The two remaining Re- 
publican years were 1896 and 1920. In 
1896 the stock market declined rather 
sharply in the Spring and Summer but 
rallied from August to November. In 
November, 1896, however, a slow decline 
set in which continued until May of the 


predict what Congress may do, but as 
public sentiment apparently has taken 
on a more conservative tone during the 
past year, and because it would be inex- 
pedient from a political standpoint to 
enact legislation of a particularly drastic 
character immediately before election, 
the probabilities seem on the side of a 
relatively small volume of business legis- 
lation. ; 

Account must be taken of the prob- 
ability that some sort of soldiers’ bonus 











Effect of International Crises on American Stock Prices 


| 

| Date. Course of Stock Prices. 

| Graeco-Turkish war............. Apr., 1897 Small decline of short duration 

| Outbreak of Boer war........... Oct., 1899 Minor decline (sharp decline in 

December, 1899) 

| Outbreak of Russo-Japanesewar. Feb., 1904 Very small temporary decline 

| Franco-German controversy over 

| rae are June, 1905 Little effect upon American stocks 
Franco-German crisis........... Aug., 1911 Serious decline in stock prices 

Turko-Balkan crisis............. Oct., 1912 Moderate decline (a more severe 

| decline occurred later on) 
Anglo-Turkish crisis............. Sep., 1922 Moderate decline 


| Russian attack on Warsaw...... Aug., 1920 Moderate decline 
| French occupation of the Ruhr.. Jan., 1923 Small effect upon American stock 


prices 








following year. In the remaining Re- 
publican year, 1920, the market declined 
both before and after the election. 

In the five Democratic years the rec- 
ord of the stock market has on the whole 
been an unsatisfactory one. In 1884, 
when Cleveland was elected, stocks ad- 
vanced during the Summer and early 
Fall but declined during the fourth quar- 
ter of the year. The following year, how- 
ever, a substantial advance occurred. In 
1892, Cleveland’s sécond victory, stocks 
had advanced during the early part of 
the year but reached their peak at about 
the time of the election and then began 
to decline. In the year following there 
was a severe decline. In 1912 stocks ad- 
vanced until the month preceding the 
election and then began to decline. The 
trend of prices continued downward until 
the following Summer. Again in 1916 
the election marked the end of a cyclical 
upswing and the beginning of a cyclical 
downswing. In 1932 the stock market 
advanced sharply during the period July- 
September. A gradual downward trend 
then set in which continued through 
February of the following year. 

It is a curious fact that in three out 
of the five Democratic years important 
upswings have ended at about the time 
of the election and that the following 
year has witnessed a severe decline. In 
the remaining two Democratic years, 
however, 1884 and 1932, although the 
stock market declined for several weeks 
both before and after the election, very 
substantial advances occurred in the fol- 
lowing year. 

From the above record of the past 
fifty years it is clear that the stock 
market regards a Republican victory as 
a favorable event and a Democratic vic- 
tory as an unfavorable one. The mere 
fact of an election year, however, is not 
in itself reason for expecting a stock 
market decline, because some of the 
most substantial market advances on 
record have occurred during election 
years. 

Legislative Outlook 


The next unfavorable factor in the 
stock market outlook is the possibility 
that legislation unfavorable to business 
may be passed in the 1936 session of 
Congress. It is obviously impossible to 


bill will be passed. Regardless of the 
nature of this measure it will probably 
be accepted by the stock market as an- 
other step in the direction of radical in- 
flation. It is not improbable, therefore, 
that the net effect of the new legisla- 
tion enacted during 1936 may be to ad- 
vance stock prices rather than to depress 
them. 
Labor and War Threats 


Another possibly unfavorable factor 
in the stock market outlook is the dan- 
ger of further labor disturbances. All 


‘three of the minor business recoveries 


that have occurred during the past two 
and a half years have been marked by 
a substantial number of labor disputes. 
It is not improbable that, if business ex- 
pands during the next several months, 
the number of labor disputes will in- 
crease. There is reason to believe, how- 
ever, that these disturbances will be less 
serious in character than those that have 
occurred during the past thirty months. 
Labor difficulties will probably prove an 
obstacle to recovery, but a less serious 
one than they have during the recent 
past. ; 

The Anglo-Italian crisis is of course a 
disturbing element in the general stock 
market outlook. In appraising the effect 
of such disturbances upon the prices of 
American stocks it is necessary to dis- 
tinguish between the business and the 
financial effect. It is entirely possible 
that a European disturbance may have 
little or no effect upon American busi- 
ness but may have a pronounced and 
immediate effect upon the American 
financial markets. The Franco-German 
crisis of August, 1911, for example (the 
Agadir incident), had no appreciable ef- 
fect upon business activity in this coun- 
try, but stock prices declined sharply 
upon European selling. It is true that 
Europe is a less important factor in the 
American stock market today than it 
was prior to the World War, but devel- 
opments in Europe certainly have an 
influence upon our financial markets 
and there have been numerous instances 
since the close of the World War when 
European political disturbances have 
exerted a more or less pronounced ef- 
fect upon American stock prices. The 
European crisis of 1931, for example, 


undoubtedly contributed to an important 
extent to the decline in American stock 
prices in 1931-32. 


Effects of Past European Crises 

In judging the effect of a foreign war 
or threat of war upon American stock 
prices there is a natural tendency to 
think only of 1914 and to forget the 
numerous other wars and diplomatic 
crises which have affected the financial 
markets during the past several decades. 
The accompanying table gives the date 
of a number of these disturbances and 
indicates the severity of any decline in 
American stock prices which may have 
coincided. 

It will be seen from the table that a 
number of foreign diplomatic crises or 
wars which appeared very serious at the 
time produced little or only moderate 
effect upon American stocks. The chief 
instances in which a severe decline in 
American stocks has coincided with for- 
eign Gisturbances of the sort under dis- 
cussion have been 1911 and 1914. The 
severity of the decline in 1914 is easily 
understandable. The severity of the de- 
cline in 1911 is also entirely reasonable 
in view of the fact that there appeared 
to be real danger of a major European 
war breaking out at the time. The 1911 
crisis, moreover, was accompanied by 
unfavorable developments in this coun- 
try, bad crop damage, outbreak of gov- 
ernment attacks upon large American 
corporations and strikes on Western 
railways. : 

The outstanding feature of the above 
record is the fact that in most of these 
foreign crises American stocks have de- 
clined only moderately. On the basis of 
the above we are justified in assuming 
that the Anglo-Italian dispute will not 
of itself produce a serious decline in 
American stock prices unless it results 
in the development of a general Euro- 
pean war. On the basis of past experi- 
ence, a minor European war would, un- 
less accompanied by other unfavorable 
developments, produce no more than a 
temporary decline in American stock 
prices. 

The unfavorable security market fac- 
tors listed in the first paragraph of this 
article appear, upon examination, to be 
of moderate strength. Much, of course, 
depends upon political events both in 
this country and abroad. It is possible 
that an unfavorable combination of fac- 
tors will develop which will produce a 
marked effect upon stock prices. So far 
as we can judge at the present time, 
however, the situation is likely to be- 
come only moderately unfavorable, even 
if there are no important favorable de- 
velopments to balance against the de- 
pressing factors which we have dis- 
cussed. 


Chief Favorable Influences 

We have thus far confined our atten- 
tion to the unfavorable features of the 
situation. Let us now examine the influ- 
ences which might tend to produce an 
advance in security prices. The chief 
favorable influences in the general se- 
curity market outlook may be listed as 
follows: 

1. In view of the extremely large sup- 
ply of gold in the country and the tre- 
mendous quantity of investment funds 
that has accumulated during the depres- 
sion, it seems probable that for some 
time to come the money and credit situ- 
ation will remain favorable to an ad- 
vance in stock prices. 

2. We are now apparently in another 
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minor business recovery, similar to the 
four preceding minor business recoveries 
of the past three years. It is entirely 
possible that this minor recovery will 
run two or three months longer. In this 
case earnings for the fourth quarter 
should be rather favorable and some 
further advance in the general level of 
common stock prices might well occur. 

3. There is a chance that the present 
minor business recovery will prove to be 
the start of the next major business up- 
swing. In that case, of course, the major 
part of an important cyclical upswing 
in stock prices probably lies ahead of us. 

4. Even if there is no further change 
in the gold value of the dollar, it is prob- 
able there will be a substantial advance 
in the general price level during the next 
decade 


5. Because of the unusual magnitude 
of the shortages of durable goods that 
have accumulated during the depression, 


as well as because of the inflationary 
factors of the situation, it is entirely 
possible that the next period of business 
recovery and advance in security prices 
may be of abnormal! extent and duration. 

6. There has been some evidence over 
the past year of a more conservative 
trend in political sentiment in this coun- 
try. It is possible that further progress 
will be made in this direction. In that 
case the chances of an important general 
business recovery would be improved. 

7. A return to gold by this country 
and the sterling bloc is one of the pos- 
sibilities of the next two or three years. 
Such a development would probably be 
followed by a substantial advance in 
prices and expansion in business ac- 
tivity. 

We shall not discuss the above favor- 
able influences in detail. It is sufficient 
to point out that the favorable factors 
which we have listed are chiefly of a 


long-term character. They are largely 
economic. They are in contrast to the un- 
favorable features of the outlook which 
are chiefly political and psychological in 
character and will probably operate over 
a much shorter period of time. 

It is obvious that much depends upon 
the course of political events in this 
country during the coming year. If the 
radical political trend which was so 
clearly observable during the years 1930- 
1932 reasserts itself, genuine recovery 
might be seriously delayed. Develop- 
ments of an opposite sort, on the other 
hand, would probably hasten business 
recovery. 

The immediate financial market out- 
look, that for the next four to six 
months, appears to turn largely upon 
how promptly the longer-term but very 
powerful economic factors making for 
recovery will assert themselves. If they 
do not begin to operate strongly over 


this period, it is entirely probable that 
the unfavorable influences which we dis- 
cussed in the earlier part of this article 
will combine to produce a moderate de- 
cline in the general level of stock prices 
sometime between now and the Summer 
of 1936. If, on the other hand, the minor 
business improvement which is now in 
progress broadens out into a major cy- 
clical upswing, this would much more 
than counterbalance any combination of 
shorter-range unfavorable factors. 

A major recovery both in American 
business and in stock prices evidently 
lies somewhere ahead of us. The imme- 
diate situation appears to be chiefly a 
question of whether we have already en- 
tered this major recovery or whether we 
are to continue for sometime longer in 
the trough of the cycle, with business 
and the security markets moving with 
short minor recoveries and declines as 
they have during the past forty months. 


Decline in High Grade Bonds; Inflation, Near-Zero 
Yields and Other Causes 


By J. W. MEADER 


for the turn of the year long-range 
forecasts of business and the money 
markets. Even if there is little rea- 
son to suspect any important change in 
money rates in the near future, however, 
it seems timely to suggest that the back 
of the bull market in bonds may have 
been broken during the Summer. In 
circumstances of unprecedented ease 
and clear release from old restrictions, 
significant prices refused to go any 
higher and turned downward. 
According to the familiar monthly 
averages of daily figures, government 
bond yields were 2.59 (the lowest ever 
recorded), 2.66 and 2.78 per cent in July, 
August and September respectively. 
Municipal issues of the better grades 
were calculated to have sold on 2.95, 2.87 
and 3.08 per cent bases; these, of course, 
were influenced by the urgent demand 
for exempt income as “share the wealth” 
taxation was being enacted in the clos- 
ing days of Congress, but there was very 
little investment buying after the first 
ten days of August. Prime corporation 
bond yields were 3.70, 3.77 and 3.80 per 
cent. 


1: has been the fashion to reserve 
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Short term money rates also increased. 
The only figures of any recent impor- 
tance in that section of the market were 
the average rates of discount on 273-day 
bills offered by the Treasury within the 
month. They were .07, .10 and .22 per 
cent respectively. 

While these changes in rates were 
taking place excess reserves of member 
banks averaged substantially higher 
each month, reaching new high figures 


in September, and promised to exceed 
3 billion dollars in short order. 

Heavy imports of gold, betieved to rep- 
resent in part repatriation of American 
hoards, but consisting largely, no doubt, 
of European metal frightened by war- 
like developments, were an important 
factor in the recent increases in excess 
reserves. This visible explanation of sta- 
tistical ease in the money market was, 
however, little more than a curiosity. 
The market remained, for all practical 
purposes, in the hands of the Treasury, 
which carefully refrained from taking 
long-needed steps to reduce the exces- 
sive amounts of Reserve Bank credit in 
use, &c. 
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The resources supplied by devaluation 
and overissue of government paper, to- 
gether with a certain immunity from 
natural consequences achieved by confis- 
cating all monetary gold and suspending 
specie payments, enabled the Treasury 
to enforce, for a year and a half, its 
policy of easy money. Considering the 
enormous advantages at the Treasury’s 
disposal and the contrary movement of 
recent prices, one must conclude that 
still more powerful opposing forces were 
aroused, at least temporarily. 

Perhaps the most potent influence 
working against the bord market was 
the abnormally low level of yields, espe- 
cially noticeable in short-term descrip- 
tions. Even if it were difficult to say 
with any assurance what constitutes a 
normal yield—and it would be still more 
of a problem to define an abnormally 
high yield—it took no discernment to 
appreciate that a zero interest rate must 
be an absolute limit. (There were cases 





of apparent negative yields, but adjust- 
ment for technical peculiarities left a 
small plus. ) 

Low yields forced capital to forsake 
investment, and gradually to refrain 
from buying as prices rose. The prom- 
ised return simply did not justify the 
risk. 

It is true that alternative forms of em- 
ployment have been hard to find. Busi- 
ness under the NRA codes and other 
forms of government regulation did not 
entirely preclude some limited attraction 
in favored directions, but was fraupht 
with unusual risks elsewhere, and in- 
deed, in some instances capital was ac- 
tually being driven out of business by the 
government itself. 

Perhaps easy-money advocates were 
persuaded that capital had no alterna- 
tive, but must accept its lot and yield a 
portion of its natural increment to so- 
cialistic purposes. If so, they failed to 
appreciate that, when pushed to despera- 
tion by a low return, capital reserves the 
right either to renounce investment en- 
tirely or to commit suicide. 

The process by which capital is created 
is a reversible one. Whether labor will 
be exerted for the purpose of creating 
additional capital, or labor will cease to 
be exerted and instead be replaced by 
capital, is determined to a great extent 
by the level of interest rates. So run the 
reasoned arguments of Henry George 
and other economists and philosophers. 
Long passages from his Progress and 
Poverty appear to have a direct bearing 
on that aspect of the present economic 
situation. The book is well worth read- 
ing, or rereading, if only on that account. 
We observe in passing that the machine 
tool business has had a boomlet all its 
own, without benefit of any shortage of 
productive capacity, real or fancied, or 
hope of increased profits. For example, 
the steel industry, due largely to high 
wage rates and taxes and excessive 
plant facilities, is far from paying its 
way, yet is spending millions to equip its 
plants with improved, labor-saving ma- 
chinery. 

On the whole, there is no doubt that 
savings have dwindled and that the coun- 
try has been living on its capital. Aside 
from replacing labor, capital has been 
put to some considerable use in specula- 
tion, or, as it is now more fashionable to 
put it, in finding some hedge against in- 
flation. This movement away from tradi- 


tional channels of investment is a matter 
of concern to those who view its long- 
term significance. The future would be 
on a more solid foundation, it is thought, 
if essential speculative risks were being 
carried by those best fitted through 
training and experience to bear them. 
Many investors are treading new and un- 
familiar paths, and it is easy to suspect 
that many of them, in the end, will suf- 
fer some disastrous losses. But for the 
moment—and who would look further 
ahead ?—-the effect on business and the 
stock market should not be unfavorable, 
and the present wave of speculation ex- 
plains in part the inability of the high- 
grade bond market to progress. 
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If the speculative urge weakened the 
high-grade bond market by transferring 
funds into stocks, a fact which can hard- 
ly be doubted, it was almost equally 
noticeable that there was an increased 
demand for bond issues of poorer qual- 
ity. In August and September the lower 
grades continued to advance in price. 
The following table shows the changes 
between July and September yields of 
several grades of corporation bonds: 


NET CHANGE IN BOND YIELDS, JULY 
TO SEPTEMBER 
(Moody’s Averages) 
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and Baa bonds narrowed exactly % per 
cent. Institutional investors, particu- 
larly banks outside New York, seemed 
strangely inclined to sell a portion of 
their holdings of United States securities 
in order to buy comparatively high-yield 
bonds, against their own better judg- 
ment and the very best advice. They 
have been over that ground before. The 
lessons of 1929-33 are fresh in mind, 
but starvation yields in prime securities 
and increased expenses have made a 
greater income essential to survival in 
many cases. Reporting member banks 
in leading cities held $84,000,000 smaller 
amounts of United States securities in 
August than July, and $102,000,000 
larger amounts of “other” securities. 

All high-grade bond prices are, of 
course, strongly influenced by the move- 
ment of government bond prices. Gov- 
ernment bonds may have been affected 
by official admission of manipulative op- 
erations by the Treasury. It is supposed, 
of course, that it is contrary to the 
Treasury’s policy to bear the market, 
but wider knowledge of Treasury opera- 
tions may have undermined confidence 
to some considerable extent. 

It is likely, however, that the continued 
national deficits were a more important 
sign of caution for government bond 
buyers. The process of inflation through 
overspending is likely to be viewed as a 
mildly stimulating expedient by its ad- 
vocates, but almost every one is agreed 
that inflation means losses to bondholders. 
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For several reasons your observer has 
heretofore avoided the use of the word 
inflation. For one, the American people 
were essentially a hard-working, hard- 
money nation, had had their fill of cur- 
rency debasement before the present 
form of government was established, had 
repeatedly rejected such policies in the 
meantime, had, indeed, constitutional 
guarantees against them, and (it was 
thought) would not long tolerate them. 
It was perhaps too much to expect all of 
these beliefs to be justified, in view of 
the damage done to a previously un- 
blemished record, but small bits of evi- 
dence were accumulating which indicated 
the possibility of return to a gold coinage 
of the recently established unit, and a 
sound banking system. 

Another reason for avoiding the topic 
was that it must deal directly with many 
controversial political questions. A third 
was the difficulty of defining the term in 
a way which would be widely understood 
without careful study and yet facilitate 
logical discussion. Again, and most im- 
portant in connection with these reviews, 
were both the difficulty and the lack of 
need of projecting any views of inflation 
into the outlé6ok of the money markets. 


Finally, there was the inconsistency of 
talking about future inflation when it al- 
ready had come to pass. 

Since it is now apparent that bond- 
holders’ positions have become distinctly 
weaker, their real income having turned 
downward, and that there is need of some 
form of protection against that ten- 
dency, it seems inevitable that the word 
be brought into the discussion. 

Inflation may be said to be any de- 
basement of the currency, that is, any 
act tending to cheapen what is currently 
used as money. Under that definition 
inflation took place when protective 
tariffs were adopted, when the Federal 
Reserve System was founded, whenever 
bank credit was unwisely extended, when 
the dollar was debased, and in various 
other ways at various times. The cur- 
rency system provided for popular con- 
trol of the degree of inflation, except at 
times when specie payments were tem- 
porarily suspended. At those times there 
was always an earnest desire to resume 
convertibility as soon as possible, and a 
general understanding that there would 
ultimately be no change in the conver- 
sion value of the currency. That under- 
standing was faithfully observed. More 
than once the country had to see almost 
its entire banking system swept away 
in the process. Those disturbances un- 
doubtedly facilitated early return to a 
gold convertible currency. 

In 1933 a similar situation was faced, 
at first with courage, determination and 
outward assurances, then by a series of 
acts unparalleled in the country’s his- 
tory. One would hesitate to describe 
them as high-handed were it not for 
such able commentaries as Mr. Willis’s 
recent searching review of the events 
of the bank holiday and the importance 
of appreciating the true significance of 
recent developments. 

Confiscation of Reserve Bank and pri- 
vate gold, devaluation of the coinage 
and cancellation of gold contracts pro- 
duced widespread fears of further infla- 
tion, a flight of capital out of the coun- 
try and an unwillingness on the part of 
capital to make long-range business and 
investment plans. 

Following official revaluation of the 
dollar in 1934, mobile capital returned 
to this country. After the Supreme 
Court decided, early this year, that Con- 
gress had exceeded its powers in repudi- 
ating government gold-payment con- 
tracts, fears were considerably lessened. 
There was similar relief in the outlaw- 
ing of government regulation of busi- 
ness through NRA codes, &c. 

It is too soon to say that the inflation- 
ary policies of the Roosevelt administra- 
tion have been abandoned. It is certain, 
however, that they have been seriously 
checked, and it is likely that other New 
Deal legislation will be held unconstitu- 
tional. The coming elections will be 
fought on constitutional issues, and it 
may be that Mr. Roosevelt’s position is 
vulnerable, notwithstanding his political 
resources. 

Although there is no announced policy 
in currency matters, the Treasury has 
maintained, since January, 1934, a gold- 
bullion standard theoretically providing 
de facto convertibility. However, ex- 
change transactions are closely scruti- 
nized, and the policy, if such it is, has not 
been put to the test of large gold ex- 
ports. Furthermore, it is probable that 
European financial centres (with the 
possible exception of London) offer lit- 
tle attraction to mobile capital. In these 
circumstances, popular control of infla- 
tionary excesses through the ability to 
convert bank deposits into metal is 
largely lgcking. 

Recent changes in the basic banking 


law have widened the limits within 
which the consequences of inflation may 
develop with legal sanction. 

On the whole, banking and credit 
conditions have tended to promote, in- 
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deed, to urge unsound practices. It is 


hardly necessary to go into details. 
Abler critics have already pointed out 
glaring weaknesses in the present credit 
structure. Only a small fraction of the 
bank deposits of the country is repre- 
sented by short-term commercial loans 
for the seasonal needs of business. The 
nature, if not the “quality,” of loans now 
being made by commercial banks would 
give any orthodox economist gray hairs. 
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The most recent period of inflation 
probably began in 1915, that is to say, 
the country has not been entirely free 
from it in the last two decades. Re- 
newed inflation began in 1933, was ac- 


‘tively pursued on a colossal scale in 1934 


and was carefully nourished in 1935. 

There is no longer any tangible check 
against further inflation. The integrity 
of the currency hangs on the frayed 
thread of unofficial indications that an 
international bullion standard (a device 
whose weaknesses are evident) is in 
force. It is difficult to conceive the lim- 
its to which speculative prices might go 
in these circumstances before forces 
powerful enough to turn the tide are 
brought to bear. 

Intangible resistance to further infla- 
tion, on the other hand, has been very 
great. With a native prejudice against de- 
basement of the coinage, the lessons of 
1929-33 fresh in their minds and with vis- 
ible wreckage and new confusion about 
them, business men, bankers and inves- 
tors have been and are extremely cau- 
tious. Easy money and high wages, 
while fostering inflation, have aggra- 
vated technological unemployment and 


-discouraged long-term planning and in- 


vestment. Many have felt that any 


attempt to avoid the risks of inflation 
required the assumption of still greater 
risks, that in any case the result is 
almost sure to be losses for every one. 
There has probably at no time been a 
majority of enlightened popular opinion 
to support the violent inflation done by 
the Roosevelt administration. Some con- 
stitutional safeguards remain and more 
may be found in forthcoming Supreme 
Court decisions. 

How can these opposing forces be 
weighed? On the basis of tangible fac- 
tors, the evidence is overwhelming that 
there is already a serious degree of 
inflation, that the familiar consequences 
will be a long time, maybe several years, 
working to a climax. The only important 
opposition is intangible, largely psycho- 
logical and moral. These forces are not 
to be underestimated, and political drifts 
in advance of the coming elections will 
bear close watching. Inflation, under our 
definition, is a man-made act. In a dem- 
ocratic country the people are the final 
authority, and can either add to or undo 
what has been done. Moral forces are 
always strengthened -in a depression. 
Although they may be weakening some- 
what, they are probably capable of 
putting up a stouter resistance now than 
at any other time in the present genera- 
tion. 

Can these views be translated into 
desirable changes in investment policy? 
Only with the greatest difficulty of 
being misunderstood. For practical rea- 
sons, chief of which is the tendency of 
most investors to speculate when given 
the slightest encouragement, it has long 
been convenient to distinguish sharply 
between bonds for investment and shares 
for speculation. The distinction has not 
been sound, but it has been very useful. 

Very likely investors ought to plan to 
acquire larger proportions of lower 
grade bonds or common stocks. In doing 
so, the careful investor will encounter 
an entirely new set of problems, chiefly 
the risk of serious declines in market 
price. But it seems likely that circum- 
stances now require the assumption of 
extraordinary risks. 

A further word of caution is perhaps 
excusable. The risks deliberately in- 
curred should not greatly exceed those 
which are necessary to accomplish the 
purpose of insurance. There is no present 
indication of any serious decline in bond 
prices. If it is estimated that commodi- 
ties will advance 10 per cent in price 
and living costs 5 per cent in the coming 
year, and that common stocks may in- 
crease in value 20 per cent, the investor’s 
position will be adequately protected if 
his holdings are 25 per cent common 
stocks. 
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No Benefit to Investors or Workers From New High 
Record in Power Output 


HE position of the electric light 

and power industry during the 

third quarter was one of the most 

extraordinary in the annals of or- 
ganized commerce. In July power out- 
put, on a seasonally adjusted basis,} 
rose to an all-time high record. In 
August there was a further rise to a 
level 2% per cent above the pre-depres- 
sion high record of August, 1929, 
whence there was only a slight reces- 
sion in September. In view of the steady 
reduction in rates throughout the de- 
pression it would be illogical to expect 
a correspondingly excellent result in re- 
spect of total revenues. Yet gross in- 
come did, in fact, come close to dupli- 
cating the performance of physical vol- 
ume of output. In August, the latest 
month for which figures are available, 
total revenues from ultimate consum- 
ers were only 0.8 per cent lower than 
in the all-time high record month of 
June, 1930 
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The combination of circumstances 
which made these results. possible 


were, moreover, of a nature which, un- 
der ordinary circumstances, would in- 
spire confidence on the part of investors 
in the future of the industry. The use 
of current in the home continued to ex- 
pand. The consumption by commercial 
users at retail in July established a new 
all-time high record, and in August reg- 
istered further expansion. And on these 
favorable upward trends was _ super- 
imposed a decisive cyclical upturn in 
consumption by. large commercial users 
at wholesale as a result of the revival 
in general industrial activity which be- 
gan last July. 
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The number of customers in all major 
classes continued to increase (Table I). 
Further cutting of rates (Table II) and 
a recovery in sales of refrigerators and 
other appliances brought forth a con- 
tinuation of the well established ten- 
dency toward larger consumption per 
customer (Table II). 





' Throughout this discussion, unless other- 
wise indicated, let it be understcod that 
seasonal fluctuations are allowed for in in- 
terpreting the movements of various statis- 
tical series 


Under ordinary circumstances these 
developments would provide a concen- 
trated pool of purchasing power in the 
hands of the utilities, both for present 
and future expansion which could not 
be and in fact are not being duplicated 
in private industry anywhere, with the 


panies may be accepted as a representa- 
tive sample) the results of the second 
quarter were somewhat less favorable 
than those of the first quarter. The 
reasons for the failure of increased 
gross to produce increased net have 
been discussed frequently in these col- 
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possible exception of the automobile in- 
dustry. The nature of the demand, 
namely, for durable goods of exception- 
ally long life, which this purchasing 
power under ordinary circumstances 
would be bringing into active play, is, 


umns and need not be rehearsed. Ke- 
cently, however, figures have been com- 
piled which afford a more adequate 
conspectus of the financial position of 
the utilities than any previously avail- 
able. They are given herewith in Table 
III. Similar figures were presented in 








moreover, precisely what the country 
— ——— a — 
. s 7 | 
Table III. Electric Light and Power Companies 
———1983._—__—__ ———1994._—_—__ 
} Total. % Opg. Rev. Total. % Opg. Rev. 
| Electric operating revenues..... $1,727,700,000 85.0 $1,799,650,000 85.0 | 
| Revenues from other services... 305,760,000 15.0 315,960,000 15.0 | 
psc manne sacnahcapeiaie nai } 
Total operating revenues..... $2,033,460 ,000 100.0 $2,115,610,000 100.0 
Operation and maintenance*.... 874,100,000 43.0 934,850,000 44.2 
S TD casececngs PA 11.8 269,350,000 12.7 | 
Retirements (dep'n) .... ....... 190,930, 9.4 206,820,000 9.8 
} Total revenue deductions..... $1,305, 260,000 64.2 $1,411,020,000 66.7 
| Operating income ‘ eo" 728,200,000 35.8 704,590,000 33.3 
| Non-operating income Aeneoees 29,260,000 1.4 26,450,000 1.3 
Total income ........... ..... $757,460,000 37.2 $731 ,040,000 34.6 
Interest, amortization and other 
deductions bahoigw taaredl 352,180,000 17.3 349,450,000 16.5 
Net income 5 ater alat dit ahi $405, 280,000 19.9 $381,590,000 18.1 | 
Preferred dividends 118,500,000 5.8 116,110,000 5.5 } 
Common dividends 264,860,000 13.0 250,530,000 11.8 | 
Total dividends eeccesssees $383,360,000 18.8 $366, 640,000 17.3 
Balance to surplus ..... ....... $21,920,000 1.1 $14,950,000 0.8 
*Including rentals paid out and deductions for uncollectable bills 
_ a : at ee 











has been seeking to pull it out of the 
depression. Yet the policies of the Fed- 
eral Government have been and con- 
tinue to be such as effectively to prevent 
this potential purchasing power from 
coming into existence. 


TABLE I. NUMBER OF CUSTOMERS 
(End of Each Month, Thousands) 
Small Large 
Com- Com- 

1935. Household. mercial. mercial. *Total 
January..... 20,487 3,745 503 4, 
February.... 20,504 3,737 500 24,810 
March. ... 20,535 3,735 498 ,839 
April. 20,587 3,732 497 4,888 

enseecane 20,654 3,737 500 24,961 
June. 20,677 3,748 505 25,000 
July......... 20,859 3,750 506 25,182 
August.... 20,888 3,756 509 25,220 


*Including other classifications not tabu- 
lated separately. 

Source: Edison Electric Institute 

In THE ANNALIST of July 19 we re- 
marked that it was not then clear that 
the favorable trend of public utility net 
income which developed in the last quar- 
ter of 1934 and the first quarter of 1935 
had persisted in the second quarter of 
1935. It is now clear that it had not. 
For many companies (of which the 
trend portrayed by the accompanying 
chart showing net income for ten com- 


THE ANNALIST of Sept. 27 giving a rec- 
ord of 1934 results in comparison with 
those of 1932. Table III compares 1934 
with 1933, and is based on as nearly a 
complete set of figures as would be possi- 
ble to obtain outside of a governmental 
census. This compilation is a summa- 
tion of all operating companies listed in 
the 1935 edition of Moody’s Public Util- 
ity Manual. It includes gas, traction, 
steam, water and other non-electric op- 


TABLE Il. RESIDENTIAL SERVICE 
Consump- Average 
1935— tion Per Revenue Monthly 
Year Customer Per Kwh. Bill Per 
Ended (Kwn.) (Cents). Customer 
Sh Miscesced 634 5.28 2.7: 
cea 637 5.26 2.79 
639 5.25 2. 
Apr. 30.. 642 5.23 2.80 
May 31.. 646 5.22 2.81 
> eee 648 5.20 2.81 
duly 3i...... 652 5.17 2.81 
, ee eee 5.15 2.82 


Source: Edison Electric Institute. 


erations only for those companies which 
rendered such services jointly with elec- 
tric operations. The comprehensiveness 
of this tabulation may be judged from 
the fact that, measured by gross rev- 
enues, the companies included in Table 
III represent about 95 per cent of all 


operating companies in the United 
States. Only operating companies are 
included. 

It should be noted further that the 
operations of non-electric departments 
comprised about 15 per cent in terms 
of gross revenues. These departments 
operate at much greater relative cost 
than the electric, so that a consolidated 
income statement for electricity alone 
would show a slightly more favorable 
result for the stockholder. Yet the trend 
is as shown. 

The Federal Power Commission has 
just issued in pamphlet form (Govern- 
ment Printing Office, 75 cents) the first 
report of the National Power Survey 
conducted under the provisions of Execu- 
tive Order No. 6251 of Aug. 19, 1933. 
The main findings are as follows: 

1. The use of electricity for domestic 
purposes as well as in certain branches 
of industry has grown at such a rate dur- 
ing the depression that, upon a resump- 
tion of normal industrial activity, the 
demand for power will be at least 4,000,- 
000 kilowatts in excess of that which 
existed in 1929. This is equivalent to 
the capacity of some fifty large gener- 
ating stations. 

2. Very little new generating capacity 
has been constructed by the privately 
owned utilities since 1930. As a result 
the capacity of existing plants is 2,325,- 
000 kilowatts less than the demand that 
will exist for power upon a resumption 
of pre-depression industrial activity, as- 
suming maintenance of normal reserve 
capacity. 

3. This shortage is being rapidly ac- 
centuated by the obsolescence of plants 
which would have been replaced under 
normal conditions. * * * 

4. Analysis by districts of the relation 
between the capacity of existing plants 
and the demand that will be created with 
the resumption of normal industrial ac- 
tivity shows that critical shortages will 
exist in almost every section of the 
United States. The only regions in which 
substantial surpluses of capacity now 
exist to meet normal demand are Flor- 
ida, part of Michigan, an area along 
the lower Mississippi, North Dakota, 
Idaho, Utah and New Mexico and parts 
of Texas, Minnesota, Montana, Wash- 
ington and Oregon. 

5. Government plants provided for or 
under construction will meet these short- 
ages in certain limited areas. Only one 
major private power development and 
one major municipal plant are now under 
construction. Many of the regions where 
the greatest power markets now exist 
and where the shortage will be most 
acute when industrial activity is renewed 
do not have projects under construction 
at the present time sufficient to carry 
the loads that will develop upon resump- 
tion of norma! industrial activity. 

6. In view of the time required to plan 
and construct large generating plants, 
whether hydro or steam, early construc- 
tion of new plants with an aggregate 
capacity of between 3,000,000 and 4,000,- 
000 eager is imperative. This would 
involve capital expenditures of 
$300,000,000. ‘ dienes 

A The critical shortage of existing 
generating capacity most seriously af- 
fects the great industrial districts of 
the East and Middle West. It would, 
therefore, be disastrous in case the 
United States should become involved 
mwer. © * 

8. Careful planning under Federal su- 
pervision of new power plants and facili- 
ties for transmission is required to pro- 


mote the safety and welfare of the na- 
tion. * * * 


Assuming that the government experts 
know more about the power require- 
ments of the nation than the private 
engineers who have devoted their lives 
to the building of the most efficient 
power system in the world (with never 
any record of failure to provide ade- 
quately for future expansion), the ques- 
tion still remains why the government's 
attitude is one admirably suited to the 
purpose of preventing private enterprise 
from accomplishing the desired objec- 
tives D. W. ELLSworTH 
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Railroad Gross Up, Net Down; Social 
Impose Serious Burden 


By CLYDE L. ROGERS 


Consideration of the position and ‘pros- 
pects of the automobile industry, usually 
included with this article under the gen- 
eral heading of transportation, is de- 
ferred to the issue of Nov. 1, which will 
be devoted to a comprehensive survey 
of the motor industry. The customary 
analysis of the aircraft industry is also 
omitted because that subject was cov- 
ered in an article in THE ANNALIST of 
Aug. 2, since when the position of the 
industry cannot have changed materially. 


AILROAD operation in the United 
States during the first eight 


months of 1935 continued highly 


figures for the various groups of com- 
modities carried by the roads during the 
first thirty-eight weeks of the current 
year, and a comparison with the cor- 
responding periods of 1933 and 1934. 
These figures exclude the last week of 
the third quarter, during which freight 
traffic declined sharply as a result of 
the strike in the bituminous coal in- 
dustry. The most important rise oc- 
curred in the loadings of miscellaneous 


stocks of bituminous coal above ground 
are now considerably greater than a 
year ago indicates that loadings of this 
commodity may well continue to run be- 
hind those for 1934 during the remainder 
of the current year. 

An inspection of the second chart, 
showing freight car loadings by major 
commodity groups, brings out the abso- 
lute failure of the less-than-carload 
freight to register any material recovery 








Experiments 


viously true, but they are certainly not 
of any great assistance in solving the 
basic problems of the industry. Stripped 
of their ponderous overtones, the conclu- 
sions of these students boil down to the 
rather evident proposition that as busi- 
ness activity rises corporations engaged 
in industrial and commercial activities 
will become better off. This method of 
begging the question is giving rise to an 
impression that is not representative of 
the true situation so far as the railroads 
are concerned. ; 

The question to be answered in deter- 
mining the extent of the railroad prob- 
lem is whether or not recovery to 1929 








‘ pe ayy valle aa, + gor or some other “normal” level of business 
terly sagen pn sera - a . activity will bring about a proportionate 
income for the firs Table I. Car Loadings by Groups—38 Weeks recovery in railroad traffic and earnings. 
3 sey npiws a vie of oe ap sie ‘ies ‘ini _vereetane Chanee— In other words, what is the trend in rail- 
on the total property investment of the . . ia eae ; 
roads. Operations during June, July and Miscellaneous ........... 560 8,453,186 7,410,164 + 2.2 +16.6 sce ——* = een 
. 4 bl ' that th ~~ reeeed i Re cwinaa ao Gos er $e aoe _ -7 oy and nothing is done to adjust railway 
a ogget 4 vate an Grain’ products...) 1,250,797 1,255,589 —10.1 “10.5 operations to the slow decline, each re- 
yie a Pray ws Forest products. . 2,879 Soe. e02 = ti3 17 curring depression will find the com- 
brought down to 1.66 per cent, an CS Fe 758,271 614,447 —37.4 —22.8 panies worse off than they were in the 
amount far below that required for bond I tao aw wks cerecu i 255,760 204,040 — 6.4 +17.3 preceding crisis 
j i “ Source: Association of American Railroads. ‘ 
interest. The chart entitled Average _— As railway operation and regulation is 
Daily Revenues and Freight Car Load- _ now constituted, this downward long- 




















ings,” which is reproduced on this page, 
shows graphically the difficulties under 
which the railroads have been operating 
during the New Deal period. It also 
brings out the fact that, with the single 
exception of 1932, the present year seems 
destined to be the worst of the entire 
depression from a profit standpoint. 


AVERAGE DAILY REVENUES 
AND CAR LOADINGS 
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The volume of freight carried, as rep- 
resented by car loadings, was 1.7 per 
cent lower during the first eight months 
of 1935 than in the corresponding period 
of last year. Gross revenues in the same 
period, however, were 0.7 per cent higher 
than a year ago; this, of course, was 
largely a result of the rate increases 
authorized by the Interstate Commerce 
Commission last Spring. A further rise 
in loadings during the month of Sep- 
tember brought total traffic for the first 
three-quarters of the year to a point 
approximately 1 per cent lower than in 
the same months of 1934. 


Gross Up—Net Down 

In general, both loadings and gross 
revenues have followed a less erratic 
course during 1935 than in 1934. This 
is indicated by the chart, which shows 
that the February peak in freight traffic 
was lower than the high point occurring 
in March, 1934, whereas the July low 
point was considerably above that 
reached in the Fall of last year. For 
1935 as a whole it seems likely that 
traffic volume will at least equal that 
of 1934. 

Net earnings in July, however, were 
not only lower (on a seasonally corrected 
basis) than for any month of 1934, but 
were actually the lowest since April, 
1933. 

Table I shows the cumulative loadings 








freight, which consists of manufactured 
goods in carload lots. The movement 
of forest products and ore showed great- 
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er percentage gains, but these classes of 
freight are of relatively low importance 
so far as total rail traffic is concerned. 
The most drastic declines, as compared 
with 1934, took place in the grain, live- 
stock and lI. c. 1. classifications. Coal 
loadings, despite the abnormal move- 
ments induced by the various threats of 
strike, remained slightly lower than a 
year ago. Furthermore, the fact that 


from the 1933 low levels. The impor- 
tance of this development becomes ap- 
parent when it is considered 'that 1. c. 1. 
traffic normally accounts for from one- 
quarter to one-third of all freight move- 
ment. There can be no question that 
diversion of 1. c. 1. freight has occurred 
to a serious extent during the past dec- 
ade. Unfortunately, however, traffic 
diversion has not been confined to this 
one class of freight. While less sus- 
ceptible to statistical measurement, 
diversion of farm produce, petroleum 
products, coal and miscellaneous manu- 
factured goods is known to have taken 
place over the past few years. 


The Trouble With the Railroads 

There are many writers on transporta- 
tion problems who stress the fact that 
the main trouble with the railroads to- 
day is the depressed level of business 
generally and the fact that the durable 
goods industries have not recovered to a 
point where the railroads could expect 
heavier traffic or higher net earnings 
than are currently reported. As cyclical 
recovery progresses, say these students, 
the railroads will find their difficulties 
disappearing. Such contentions are ob- 


Record Gasoline Consumption; 


term trend in traffic appears to be a 
definite reality. An indication of the 
failure of the railroads to recover pro- 
portionately with general business ac- 
tivity is seen in the recovery which has 
occurred since the Spring of 1933. THE 
ANNALIST index shows that recovery 
through August, 1935, amounted to ap- 
proximately 40 per cent of the 1929-33 
decline; the rise in car loadings, how- 
ever, amounted to only 15.5 per cent of 
the preceding decline. 

Nor does it appear in line with the 
facts to maintain that the continued de- 
pression in the heavy industries has been 
responsible for the relatively small in- 
crease in freight traffic. Such heavy 
commodities as ore, forest products and 
coke have recovered a greater propor- 
tion of their preceding declines than 
total loadings. Even coal traffic, which 
is adversely influenced by the increasing 
use of substitute fuels, has registered a 
more impressive advance than freight 
traffic as a whole. As a matter of’ fact, 
it is the freight destined for consumption 
purposes which is declining in relative 
importance, rather than that for produc- 


Continued on Page 541 


Renewed 


Drilling and California Raise Crude Output 


RASTIC crude price cuts in Cali- 
fornia, opening of the new Rodes- 
sa field in Louisiana and a record 

high level of gasoline demand marked 
the petroleum industry’s third quarter. 
The breakdown of crude prices on the 
West Coast was foreshadowed by the in- 
validation of the NRA and California’s 
unwillingness to join the interstate com- 
pact for control of production. Produc- 
tion of crude in California since the be- 
ginning of the year has compared with 
1934 production as follows: 


CALIFORNIA CRUDE OIL PRODUCTION 
(Thousands of Barrels Daily) 


Net 
1935. 1934. Change 

SOMMOPY «2.2... 500,400 456,900 + 43, 
February ....... 498,600 449,800 + 48,800 
ee 497,800 474,500 + 23,300 
Er 472,500 482,400 — 9,900 
| rr 494,900 , 200 + 8,700 
| Ser 557,000 515,600 + 41,400 

ae 561,900 517,900 + 44, 
See 600,100 493,300 -+106,800 
September ...... 632,150 400 +163,750 


Production east of California, on the 
other hand, has been held within strik- 
ing distance of 1934 levels in spite of 
the sharp increase in demand, and crude 


prices will probably remain unchanged 
unless there is a perceptible decline in 
gasoline prices or a heavy movement 
of cheap products from California to the 
East Coast. 

Of particular interest at the present 
time is the spectacular increase in drill- 
ing activity in all sections of the coun- 
try. For the first eight months 14,315 
wells were completed, the highest rate 
since 1929. Of this number, 10,119 were 
producing oil wells. The high level of 
crude prices, together with heavy crude 
consumption, is responsible for the ac- 
tive exploration, but any curtailment of 
demand would undoubtedly result in a 
sharp increase in stocks. 

The discovery on July 24 of oil flow 
in Rodessa Field, Louisiana, was widely 
publicized as another East Texas episode, 
but since then fears have definitely sub- 
sided. Although the field is capable of 
producing 20,000 barrels daily, the ap- 
pearance of salt water beyond certain 
depths in addition to close control of 
production indicates that there are to be 
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no unfavorable effects upon crude prices. 

Stimulated by exceptionally favorable 
weather conditions and increased tour- 
ist travel, new Federal projects using 
gasoline-driven vehicles and further em- 
ployment of transport trucks and buses, 
domestic gasoline demand during the 
quarter again penetrated previous peak 
levels (see accompanying graph). Added 
to the high domestic demand, sharp in- 
creases in exports brought about tem- 
porary shortages in high octane material 
and a hardening of tank-car quotations 
during the latter part of August and 
early September. 
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Throughout the entire year, however, 
crude runs have more than kept pace 
with gasoline demand and consumption 
of fuel oils has lagged in relation to 
gasoline performance. Without any 
sharp increase in gasoline yield, the 
amount of fuel oil derived from crude 
runs increased perceptibly with an ex- 
cessive accumulation of stocks east of 
California. Quotations for Bunker “C” 
fuel oil were subsequently reduced 20 
cents a barrel to a 95-cent level, com- 
pared with $1.30 during the same period 
of 1934. Lighter fuel oils were likewise 
weak at seaboard points, but the pros- 


pect of a record-high level of oil burners 
in operation during the 1935-36 heating 
season may forecast a firmer market 
during Winter months. 


Earnings 


For the nine months’ period earnings 
will generally show an improvement over 
those of 1934 with the possible exception 
of those integrated companies whose dis- 
tribution is confined to the Atlantic sea- 
board where service station prices have 
been below those of 1934. In spite of a 
declining trend in prices on the Pacific 
Coast, earnings of market leaders in this 
territory will show improvement due to 
spectacular increases in consumption. 

For the full year there is a likelihood 
that comparisons will be reversed—i. e., 
Eastern companies showing increases 
over 1934 earnings and Pacific Coast 
companies incurring decreases or only 
small increases. The reason for this is 
to be found in the disastrous price war 
in New Jersey and other Eastern States 
during the last quarter of 1934 and the 
possibility of a continued low level of 
gasoline prices in California from now 
until the end of the year. 

At present there are no visible signs 
pointing toward a repetition of last 
year’s price war in the East. Spotted 
decreases in prices in Northern New 
York State and Pennsylvania are no 
more than might be expected during this 
season of year. If there are no general 
and widespread reductions between now 
and Dec. 31, practically all majors op- 
erating east of the Rocky Mountains 
should report more favorable earnings 
for 1935 than for 1934. 

On the unfavorable side of the petro- 
leum picture is the present high level of 
refinery operations—20 per cent above 
the corresponding period of 1934. Stocks 
of finished gasoline are now only slightly 
below the corresponding period of 1934 
and as yet there has been no serious cold 
wave to cause seasonal curtailment of 
consumer demand. In a short time, there- 
fore, refiners will be forced to choose 
between reducing operations or produc- 
ing for stock. Producing for stock would 
inevitably bring about depressed markets 
before Spring. 

WILLIAM H. GARBADE JR. 


Steel Production at Five-Year High Record; 
Greater Building and Miscellaneous Demand 


HE striking rise in production was 
the outstanding feature of the 
steel industry during the third 

quarter of 1935. Steel mill activity 
reached its lowest level for the year in 
June, when daily output averaged only 
88,969 tons after eliminating seasonal 
fluctuations. Demand then rose sharply 
until September, when adjusted mill out- 
put averaged 120,418 tons daily, an in- 
crease of over 35 per cent in three 
months. The September adjusted figure 
was the highest since August, 1930, ex- 
cept for July, 1933 when output was 
temporarily inflated by the hopes and 
fears of the New Deal. Output for the 
entire quarter averaged 108,435 tons on 
a seasonally adjusted basis, against 90,- 
428 in the second quarter, 103,859 during 
January-March, 70,772 during the last 
quarter of 1934, and 56,585 during July- 
September, 1934. Rate of operations, 
as reported by The New York Times, 
rose from 1935 lows of 29 per cent of 
capacity for the week ended July 6 and 
of 37 for the following week, to 53 for 
the week ended Oct. 3, the third highest 
week of the year, declining 1 point dur- 
ing the following week. 

Reflecting the improving demand, 
steel prices have held firm and then ad- 


vanced, The Iron Age finished steel com- 
posite advancing to $21.30 a ton on Oct. 1 
from $21.24, the latter average having 
been maintained unchanged since the 
beginning of the year. A 6-cent rise 
in the average is not excessive, of course, 
but is important as a measure of the 
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strength of the market and the expec- 
tations as to its trend. The rise was due 
to an advance of 5 cents a pound in 
the price of steel bars at the leading 
markets, which, however, was virtually 
offset jn actual practice by deductions 
for quantity. Scrap prices, more im- 


portant as an index of the trend, have 
risen steadily from the June low, The 
Iron Age composite standing at $12.83 
on Oct. 1, against a price of $10.71 pre- 
vailing throughout most of June, al- 
thought it dropped back to $10.67 on 
Oct. 15. 

The abandonment of the open price 
filing system, consequent upon the pass- 
ing of the NRA, was evidenced by the 
failure of manufacturers generally to 
file fourth quarter prices with the Amer- 
ican Iron and Steel Institute. While 
there had been some sentiment in favor 
of continuing the system, fear of its 
attack by the Federal Trade Commis- 
sion or the Attorney General as a vio- 
lation of the anti-trust laws was suffi- 
ciently great to be decisive. A further 
factor was the possibility that the bas- 
ing point system, which the commission 
opposes, might be attacked through the 
system. 

The settlement of the bituminous coal 
strike on Sept. 26 removed one element 
of uncertainty from the industry’s out- 
look, although the increase in wages— 
50 cents a day for day workers—is ex- 
pected to add 15 to 20 cents a ton to the 
cost of the coal and 25 to 30 cents to 
the cost of coke, implying increased bur- 
dens for steel manufacturers. The Iron 
Age doubts, however, that the rise in 
coal costs will be immediately reflected 
in finished steel or pig iron quotations. 

The rise in output has been especially 
noteworthy for the fact that it was in 
the face of falling automobile and tin 
plate demand, previously the mainstays 
of the industry. Automobile production 
declined from an average of 11,485 units 
a day on a seasonally adjusted basis dur- 
ing the week ended July 27 to 5,250 for 


the week ended Sept. 21, as plants cur- 
tailed operations in anticipation of the 
change in models, and while it increased 
to 8,790 for the week ended Oct. 12 on 
a somewhat tardy resumption of opera- 
tions, it is still far below the levels of 
mid-August and earlier months of the 
year. Tin plate output has been fairly 
well maintained, although demand has 
been declining with the passing of the 
season, while damage to corn and tomato 
crops has further reduced demand, and 
it is probable that considerable stocks 
will have to be carried over to the next 
season. Railway buying continues low. 

Building activity has contributed to a 
large extent to the excellent performance 
of the steel industry. 

The unclassified miscellaneous steel 
demand continues to support sheet pro; 
duction in particular. Unfortunately, it 
is difficult to trace this demand to its 
source; apparently it reflects both the 
general improvement in business and the 
sustained agricultural demand, the latter 
including galvanized roofing, wire prod- 
ucts and farm equipment and tractors, 
among others. As to the urban portion 
of this class of purchasing,.The Iron Age 
observes that “in industrial centres or- 
ders which are small in size but impos- 
ing in the aggregate are on the increase, 
apparently representing an accumulation 
of deferred replacements necessitated by 
the wear and tear of the depression 
years.” 

Trade commentators look for no pro- 
nounced change in demand during the 
rest of the year, except from the auto- 
mobile industry as new models get into 
production. Financing difficulties are 
likely to prevent much war demand 
materializing. WINTHROP W. CASE. 


Further Increase in New Construction; 
Building Cost Ratio More Favorable 


enced the best third quarter this 

year since 1931. Construction con- 
tracts awarded in thirty-seven States 
averaged 6% million dollars per day dur- 
ing this period. The public works and 
utilities classification scored the most 
marked advance, rising from a daily 
average of $2,070,000 in June to $3,040,- 
000 in September. In the first month 
of this quarter, $48,372,000 of contracts 
were awarded for residences, a new high 
record since October of 1931. Likewise 
third-quarter residential awards were 
largest in dollar volume since the last 
three months of 1931. Non-residential 
building, however, declined gradually in 
each month, although contracts were 
higher than in any other quarter of the 
year. 

The building industry is the notorious 
sluggard in our national economy. Al- 
though general business activity has at- 
tained the 1931 level, total construction 
for the three quarters of 1935 lags be- 
hind that for 1934. Perhaps the chief 
cause of this lag has been the rigidity 
of building costs which, according to 
the Aberthaw index of the cost of build- 
ing, are a mere 10 points below those 
of 1929. Although some observers are 
prone to pooh-pooh the cost factor as 
merely incidental, they should be re- 
minded that the British buildir boom 
was a result, among other less impor- 
tant things, of drastic deflation in the 
wages of construction workers as well 
as in the prices of materials. 

However, this observation that high 
building costs deter expansion of build- 
ing is becoming less and less valid as 
the commodity price level keeps rising. 
THE ANNALIST index of wholesale prices 
now stands at the 1930 level. Thus, the 


[ve construction industry experi- 


cost of building is no longer out of line 
with general prices. This fact is of espe- 
cial significance to the commercial and 
industrial types of construction rather 
than to residential. Activity in com- 
mercial and industrial construction de- 
pends more upon business conditions. 
When commodity prices are higher than 
building costs the manufacturer and the 
business man pay less in goods and ser- 
vices (which in the final analysis is the 
only way in which they can make pay- 
ments) to expand their plant and equip- 
ment. Today the price relationships are 
such as to encourage industrialists to 
expand their plants. 
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Another deterrent to accelerated build- 
ing operations lies in the administra- 
tion’s determined fight against the pub- 
lic utility industry. The power compa- 
nies by reason of the phenomenal rise 
in their output are in a strategic posi- 
tion to expand their facilities. How- 
ever, when their very existence is 
threatened, further investment in plant 
would be insane. 


The erection of residences is hampered 





























Friday, October 18, 1935 


THE ANNALIST 





533 





by comparatively low consumer income, 
which becomes lower with the gradual 
rise in the cost of living, and perhaps by 
the preference of the consumer to pur- 
chase a new car instead of a new home. 

The flow of funds into building has 
quickened during the past quarter. PWA 
allotments totaled $1,030,878,000. New 
real estate security issues amounted to 
$23,000,000, whereas there were none in 
the preceding three months. Building 
and loan associations and life insurance 
companies have increased their holdings 
of mortgages, spurred on no doubt by 
the government’s guarantee through the 
FHA and by higher yields on this gov- 
ernment-guaranteed instrument of debt. 
The continued flow at a more rapid rate 
of funds of insurance companies (whose 
mortgage investments are $117,000,000 
higher than last year), building and loan 
associations, savings banks, &c., rather 
than that of government money will 
bring us much nearer to the oft-predicted 
building boom this country “is to expe- 
rience any day now.” 

The latest development in the pre- 
fabricated housing field is that of the 
all-copper house being sponsored by a 
subsidiary of the Kennecott Copper Cor- 
poration. The one distinct advantage of 
this new house over other mass-produc- 
tion homes is that its architecture is not 


necessarily modern. Rather it can be 
adapted to the prevailing type of home 
within a given community. In plain 
words, it does not look as though it had 
just emerged from a factory. 

In general, it may be said that the 
idea of the pre-fabricated house has not 
yet “caught on.” Perhaps, the cost is 
still too great. Perhaps, all that is 
needed is an enterprising instalment fin- 
ance company to devise an instalment 
purchase plan which would do for pre- 
fabricated housing what similar plans 
have done for the automobile. 

The outlook for building has improved 
considerably. As has been cited, price 
relations between construction and the 
general level of wholesale commodities 
have become favorable and the flow cf 
funds into the industry from private 
agencies has been gradually increasing. 
Other optimistic tendencies in the indus- 
try are the continued advance in rentals, 
low money rates and the various pro- 
grams of expansion and rehabilitation 
announced by a number of large corpo- 
rations. Here one of the chief sources 
of expansion, the large corporation, has 
at last begun to function. The bright 
prospects of the building industry bring 
with them even brighter prospects for 
further growth in general business ac- 
tivity. S. L. MILLER. 


Nonferrous Metals Aided by Recovery in 
Automobile Industry; Outlook Favorable 


HE non-ferrous metals in general 
‘4 enjoyed a more prosperous third 

quarter this year than in many 4 
moon. Prices of lead, zinc and copper 
advanced, while tin quotations declined 
in each of the three months of the period. 
Although the consumption of tin was 
gradually falling off, demand for lead, 
copper and zinc remained strong. The 
statistical position of all four metals has 
improved considerably. 

The current upswing in the copper 
industry is reflected in the favorable 
earnings reports of a number of the 
largest copper companies in the country 
in general, and in the payment of all 
arrears in preferred dividends by the 
American Smelting and Refining Com- 
pany, in particular. The NRA decision 
which had the effect of lowering copper 
prices so stimulated consumption of the 
red metal that by the end of September 
the Blue Eagle quotation of 9 cents a 
pound was once again in force. Nor did 
this rise tend to discourage the use of 
copper, for a new source of demand arose 
abroad. General business recovery and 
the grave political situation in Europe 
spurred exports to the Continent for gen- 
eral industrial and armament purposes. 
Exports of refined copper reached a peak 
in August, when shipments abroad to- 
taled 30,900 short tons. Under these cir- 
cumstances, very little surprise was 
caused when an advance in the export 
price of American copper occurred, 
equalizing both domestic and export quo- 
tations. 

One of the leading domestic consumers 
of copper has been the automobile indus- 
try, which is expected to use about 100,- 
000 tons in 1936. Inasmuch as the utili- 
zation of copper by this industry nor- 
mally runs about 10 per cent of the total 
consumption, the phenomenal advance in 
the utilization of copper must have other 
causes. Department store sales of cop- 
perware have increased remarkably, 
brass factories are operating on a three- 
shift-per-day basis, and the resumption 
of activity in the building industry also 
helps to explain activity in copper. 

Zinc, too, owes many thanks to the 
automotive business for enabling the 
mining and smelting of that metal to 





maintain comparatively high levels. The 
extent to which zinc is indebted to the 
motor people can clearly be seen from 
the fact that about 25 to 30 pounds of 
zinc in the form of die castings and 
rolled zinc are contained in each auto- 
mobile. In addition to this source of 
demand, zinc has enjoyed a steady rate 
of consumption, because its use is con- 
centrated in a large number of products 
which are more or less quickly consumed. 
Galvanized wares, paint pigments, flash- 
light and radio batteries, and fruit-jar 
covers contain a large proportion of the 
metal. 

In August and September shipments 
once more surpassed the production of 
zinc. Therefore, stocks of the metal de- 
clined about 9,000,000 tens between July 
and September. Forward buying in the 
shape of unfilled orders (perhaps from 
motor manufacturers, who were then 
purchasing in advance of the output of 
new models) leaped 12,000,000 tons be- 
tween the same two months. Although 
this forward buying has not made the 
spectacular showing attained in copper, 
it is less speculative and _ therefore 
healthier. 

Although the statistical position of 
lead has improved, the adjustment of 
supply to demand has been very slow in 
correcting itself. This lag is more than 
likely due to the fact that zinc and lead 
are derived from the same ore. The rel- 
ative prices of both determine the action 
the mine owner takes concerning which 
metal shall be the primary product and 
which the by-product. Obviously, a high 
price for one will mean large stocks of 
the other, and low prices. 

Today a large consumptive demand for 
zine plus higher prices for that metal 
have made lead the by-product, with 
stocks on hand of 227,500 short tons of 
the refined material. Moreover the con- 
sumption of lead has not increased quite 
so fast as that of its brother metal. Lead 
caters more to the heavier industries. It 
is used mainly in storage batteries, white 
lead, tin plate, cable covering, building. 
shipbuilding and railroad equipment. The 
comparative inactivity of the producers’ 
goods has slowed down the progress of 
the lead industry. The advancing use of 


secondary or scrap lead has caused con- 
siderable hardship to the lead-mining 
companies and their employes. Never- 
theless, the gradual working down of in 
ventories and increased activity in the 
heavier industries should place lead in a 
more strategic position. 

The tin market reports a shortage of 
stocks for spot delivery. Such a scar- 
city of supplies exists that a compara- 
tively small transaction in the market 
causes wild gyrations in price. This de- 
plorable condition, which exists in Lon- 
don as well as in New York, has been 
attributed to the failure of the Interna- 
tional Tin Committee, a cartel handling 
the world distribution of tin, to obtain 
sufficient stocks to meet current re- 
quirements. 

The tin plate manufacture, which has 
been operating at about 50 per cent of 


capacity during the quarter, takes up- 
ward of 40 per cent of the total Ameri- 
can consumption, most of which goes 
into the canning industry. The use of 
tin in the automobile is also very exten- 
sive. Both these industries have been 
operating at a comparatively low rate 
during the past two months, so that the 
consumption of tin has fallen off. This 
fact plus the increasing antagonism of 
the American users of tin toward the 
policies of the tin cartel have led to a 
gradual decline in the price of the metal. 
Yet, visible stocks are exceedingly small, 
both in the United States, where they are 
less than 3,000 short tons, and elsewhere. 
The world visible supply is about 13,000 
short tons, or less than 10 per cent of the 
current annual demand. In view of the 
scarcity of supplies a rise in the price of 
tin is to be expected. S. L. MILLER. 


Wage Agreement and Passage of Guffey Bill 
Clarify Bituminous Coal Outlook 


HE uncertainties hovering over the 
bituminous coal industry since the 
abrogation of the NRA have final- 

ly lifted toward the end of the third 
quarter of 1935. On Aug. 30, the Guf- 
fey-Snyder Coal Bill was graced by the 
President’s signature, to become the 
more dignified Bituminous Coal Con- 
servation Act. Inasmuch as the coal 
industry has had experience with the 
act’s NRA twin and inasmuch as the un- 
certainties here lay in doubts as to 
whether or not the bill would be passed 
and in fears as to what form it would 
finally take, the actual enactment 
brought a cessation of these forebodings. 
Fog No. 1 disappeared. 

The Appalachian wage conference, be- 
gun Feb. 18, 1935, was temporarily 
terminated by an effective, region-wide 
strike on Sept. 23. A resumption of the 
conference resulted in further conces- 
sions by the producers and in a return 
to work by the miners. Fog No. 2 lifted. 

Productive activity during the past 
three months was more stable than at 
any other time since the beginning of the 
year. Following a sharp drop in produc- 
tion in July, output of bituminous coal 
averaged about 975 tons for the quarter 
This was the lowest volume produced 
since 1932, a natural reaction to the ab- 
normally high levels maintained in the 
first half of the year. Expanding con- 
sumption of coals resulting from more 
active business conditions effected a de- 
cline in industrial stocks of coal of 
1,276,000 tons between July (when the 
total was the highest in several years) 
and August. In September, the low rate 


of mine activity must have caused con- 
sumers to dip further into their supplies 
on hand. Nevertheless, supplies of coal 
remain higher than they have been for 
several years. No doubt, this represents 
consumers’ stocking up in anticipation 
of the higher fuel costs inevitable under 
the operation of the Bituminous Coal 
Act. Certainly this explains the price 
advances during the quarter. 
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The joint conference of the mine op- 
érators of the Appalachian coal field 
and the representatives of the United 
Mine Workers had been convened over 
seven months and the previous wage 
agreement had been extended five times 
before the union had to make good its 
threat of calling a general strike 
throughout the region. The answer to 
the strike call was prompt and favorable 
to the labor organization. Even the 
workers in the captive mines laid down 
their tools. The tie-up in the Eastern 
fields was virtually complete, so effec- 
tive has been the organization of the 
miners since the advent of the NRA. 

At the government’s behest, the con- 
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ference met again. This time, an agree- 
ment was reached, and the strike can- 
celed. The operators had little else to do 
but grant further concessions to labor. 
The wage increase granted has been es- 
timated to add 15 cents to the cost of 
a ton of coal. The effects of such a rise 
in costs are multifarious. Should it be 
passed on to the consumer,! it would 
weaken the competitive position of coal 
against natural gas, water power and 
fuel oil. Should the coal companies ab- 
sorb the additional labor charges, a 
number of mines would be forced out of 
business, especially the small commer- 
cial mines. In the long run this would 
be a favorable development to the indus- 
try, since the industry has been afflicted 
with excess plant and the resultant cut- 
throat competition for the past two dec- 
ades. It should be emphasized, more- 
over, that whosoever absorbs the addi- 
tional costs, the effect on employment 
in the industry will be the same. The 
number of miners will decline—barring 
increased demand for coal due to rising 
industrial activity. 

One salutary result of the wage agree- 
ment is the clarifying of the labor hori- 
zon for the coming year and one-half. 
The new contract expires in April, 1937. 
The producers are assured of tranquil 
employe relations for at least eighteen 
months. They now know their labor 
costs and can devote their energies to 
promoting the sale of the black mineral. 

The Bituminous Coal Conservation 
Act brings a return of the NRA and 
“stabilization” to the industry. Faced 
with accelerating competition of the cut- 
throat variety, harrassed producers for 
the most part favored the enactment of 
this legislation. Non-union operators op- 
posed the wage and employment pro- 
visions of the measure, for they would 
lose their wage advantages over the 
union mines. 

Under the act, prices are to be fixed 
by twenty-three district boards to be 
organized by the Bituminous Coal Com- 
mission for that purpose. Minimum 
prices are to be based upon the weighted 
average of the total costs of the district 
tonnage* produced in 1934. The prices 
established are to be f. o. b. at the mines 
for different qualities, kinds and sizes 
of coal. The district boards are also em- 
powered to classify different kinds of 
coal and to make price variations as to 
mines and to consuming areas. 

Price-fixing for the coal industry is 
particularly difficult and complex. It 
may even be termed hazardous without 
exaggerating. Price-fixing bodies will 
have power of life and death over the 
individual operator. The organic origin 


‘It is reported in trade circles that this 
has already been done. 


of bituminous coal explains the reason 
why the mineral is found in innumerable 
varieties of quality. The whole problem 
of determining prices for coal then re- 
solves mainly about fixing differentials 
in dollars and cents among the various 
qualities—an almost impossible job. Dif- 
ferent kinds of coals are used for heat- 
ing, for power, &c. In different phases 
of the business cycle the demand, for 
manufacturing purposes, for different 
types of coal, changes. New uses and 
methods of utilizing coal cause corre- 
sponding shifts in coal consumption and 
in the differentials between those coals 
affected. Nor can these new methods 
be predicted or foreseen. All these alter- 
ations in demand were ironed out by 
shifting differentials in the markets. 

It appears an unattainable task that 
the district boards and the Bituminous 
Coal Commission have to face. Their 
price policies must be flexible. The ad- 
ministrators must possess all-seeing 
minds. A failure to perceive changes in 
demand and to institute rapidly shifts in 
price schedules may affect only slightly 
those producers in a field which yields 
a great variety of coals. Meantime, the 
producer of uniform coal qualities may 
perish. 

To add to the difficulties of the price- 
makers (and prophets), they are com- 
pelled to coordinate coal quotations 
among the various consuming markets 
so that one coal field will not have an 
unfair competitive advantage over any 
other field. This may entail a thorough 
“going-over” of transportation rates on 
coal—no mean job in itself. - 

By and large, the Bituminous Coal 
Conservation Act fails to remedy the ills 
of this industry. The prevailing low 
prices of bituminous coal are conclusive 
evidence of consumer preference for 
other types of fuel. Retrenchment and 
deflation are the only solutions to the 
problem of bituminous coal. The act 
practically guarantees a profit to all 
producers, thus discouraging any closing 
of mines. The inevitable adjustment of 
production to consumption is being post- 
poned. The result will be increased utili- 
zation of competitive, unregulated fuels. 
The long-term demand for coal may be 
viewed as declining even more rapidly 
than ever before. The growth of the 
operations of the wagon and small com- 
mercial mines operating within the bor- 
ders of a single State may be predicted. 
The higher prices will enable them to 
compete more easily. Finally the inevi- 
table collapse of the whole program 
might be forecast were it not for the 
fact that the tenure of the act is limited 
to four years, and that it may be de- 
clared unconstitutional by the courts in 
the suits before them. S. L. MILLER. 


Lower New-Crop Cotton Loans Increase 
Domestic Consumption and Exports 


HE chief developments in the cotton 
market during the third quarter 
were the progress of the new crop 

toward maturity, the continued uncer- 
tainty as to the constitutionality of the 
AAA and the Bankhead Act, the an- 
nouncement after long hesitation of a 
new-crop loan sufficiently under market 
prices to permit a free market, and the 
consequent recovery in demand both 
here and abroad. In addition, the war 
threat from Europe had a stimulating 
effect toward the end of the quarter. 
During the second half of July and the 
first half of August, the market de- 
clined steadily, as an order by a Texas 
judge restrained the collection of the 
‘ginning tax, thereby calling the legality 
of the entire Bankhead Act into question, 





and as the first (Aug. 1) crop estimate 
proved disappointing and action on new- 
crop loans was delayed. Various Sena- 
tors’ and others’ “promises” of high 
loans gave the market a temporary fil- 
lip in mid-August, but the studied silence 
of the administration on the matter 
turned the market downward again. The 
announcement on Aug. 20 that new-crop 
loans would be only 9 cents plus an “ad-. 
justment payment” broke the market 
some 70-odd points, and though it moved 
nervously and erratically during the fol- 
lowing days as a 12-cent loan rider to 
the Deficiency Appropriation Bill was 
threatened by angry Senators, followed 
by the raising of the loan value to 10 
cents, the market remained fairly stable 
for the rest of the month on the lower 


level. An unexpectedly bullish crop re- 
port in early September sent the market 
moderately higher, only to be followed 
by a relapse under new-orop hedging 
pressure. The accentuation of the Euro- 
pean crisis sent the market nearly a 
half-cent upward shortly afterward, but 
the renewal of hedging pressure caused 
most of the gain to be lost by the end 
of the month. Gains of over a half-cent 
were made in early October, on the 
latest developments in the war threat, 
although part of the advance was sub- 
sequently lost on a disappointing Octo- 
ber crop estimate. The market in mid- 
October was about a cent under that 
prevailing three months previous. 
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The 1935 crop was first estimated at 
11,798,000 bales as of Aug. 1, against 
9,636,000 last year and a 1928-32 aver- 
age of 14,666,000. The Sept. 1 estimate 
reduced it 309,000 bales to 11,489,000 
while the Oct. 1 report, released Oct. 8, 
placed it at 11,464,000, only 25,000 under 
a month before, when a greater decrease 


_had been looked for. 


The 1935-crop loan plan as finally 
modified offers AAA contract signers a 
loan of 10 cents a pound, together with 
an “adjustment payment” equal to the 
difference up to 2 cents between the 
price at which the cotton is finally sold 
(until Aug. 1, 1936) and the 10-spot 
market average price on the same day. 
The. effect of the program is to guaran- 
tee the grower 12 cents a pound on his 
cotton, without pegging the market at 
an inflated level, as was done under the 
12-cent 1934-crop loans. The market de- 
clined to about 10% cents after the an- 
nouncement, but thereafter showed a 


tendency to rise, even apart from the 
war threat, and even without that 
stimulus would probably have continued 
to advance on account of its improved 
competitive position. The “adjustment 
payment” is, of course, an outright sub- 
sidy, but actually is little different from 
the subsidy implicit in the old 12-cent 
loans, while the competitive position of 
the market is far more healthy than a 
few months ago. 
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The response of the export market to 
the new price structure is reflected in 
the advance of September exports, 
which for the first time since March, 
1934 were above those of a year previ- 
ous, totaling 487,000 bales, against 454,- 
000 a year ago. (Chart and Table I). 
Foreign consumption of American cot- 
ton, which in 1933-34 had totaled 8,- 
227,000 bales, in 1934-35 amounted to 
only 5,965,000 (Table II), largely be- 
cause of the unjustified price at which 
American cotton was being sold in con- 
sequence of the 12-cent loans. There is 
now prospect that the loss will be re- 
gained. 

Domestic cotton consumption, likewise 
freed from the artificial price structure, 
has also tended to advance, consumption 
for the quarter being considerably above 
last year (chart). This year is normally 
a high year in the two-year textile cycle, 
but the artificial measures of the admin- 
istration have so thoroughly blocked the 
normal rise that it is possible that the 
stimulus of lower prices comes too late 
for this cycle. 

A further reduction of the surplus of 
American cotton was accomplished dur- 


Continued on Page 541 


Third Quarter Wheat Prices Buoyed by 
Reduced Crop Prospects and War Fears 


HE outstanding developments in 
the wheat market during the past 
quarter have been the steady de- 

terioration of world crop prospects 
and the stimulus to prices given by 
the European political crisis, in conse- 
quence of which the market in mid-Oc- 
tober was selling at some 20 cents above 
three months previous, all contracts 
being above the dollar mark. The second 
half of July was marked by a sharp rise 
in prices on rust damage in the North- 
west and Canadian Spring wheat coun- 
try. During August part of the gains 
were lost on hedging pressure and un- 
certainty as to what the Canadian Gov- 
ernment would do about its grain sur- 
plus; a mid-August flurry on the first of 
the war scares was of only temporary 
effect, while the sharp reduction in the 
crop estimate as of Aug. 1 also failed to 
elicit more than temporary response. 

In September prices advanced sharply 
as the deterioration in world crop pros- 
pects became more apparent, as the 
Canadian uncertainties were clarified, 
and—for a short time in mid-September 
—on another war scare. The latter part 


of that month and the current month to 
date were dominated by the European 
crisis, prices sagging off in late Septem- 
ber on the apparent subsidence of the 
danger, advancing very sharply in Octo- 
ber, only to drop partly back again in 
the middle of the month as the danger 
again seemed less acute. 

The 1935 domestic wheat crop is es- 
timated at 599 million bushels as of Oct. 
1, comparing with estimates of 595 as of 
Sept. 1, 608 as of Aug. 1, 731 as of July 
1 (before the sharp deterioration of the 
Spring wheat crop had been felt), 497 
last year and a 1928-32 average of 861. 

With a June 30 carryover of about 160 
million bushels, and domestic demand 
unlikely to be less than last year’s low 
total of 631, a crop of 599 million bushels 
should make possible a reduction of the 
carry-over next June 30 to around 127 
million bushels (Table I), which is about 
normal. 

Present prospects are for a world 
wheat crop (outside of Russia and 
China) of about 3,434 million bushels 
(Table II), about 25 millions under last 
year, 354 under 1933-34, and 420 under 
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1932-33. June 30 world stocks were es- well be as low as 311 million bushels, 
timated at 527 million bushels by the which would be around normal propor- 
Bureau of Agricultural Economics; as- tions. FOUNDED 1812 
suming the same disappearance as last World wheat shipments continued to 
year, which in turn was lower than in shrink during the past year, under the 
oi either of the three years previous, the stress largely of nationalistic policies in 
world carryover next midsummer may Europe. Total shipments amounted to Hi E 
COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range ENNSYLVANIA 
October. December. January. March. ay - July. 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
= are 11.12 10.99 11.16 10.92 11.20 10.96 11.27 11.00 11.32 11.05 11.34 11.06 
. eee 11.27 10.95 11.23 10.92 11.27 10.95 11.34 11.02 11.38 11.05 11.42 11.05 , 
Oct. 9..........11.06 10.96 11.07 10.93 11.08 10.96 11.15 11.02 11.18 11.05 11.18 11.07 
ES eee 10.97 10.90 10.98 10.88 10.99 10.90 11.05 10.96 11.08 10.99 11.08 11.00 
> eee 10.98 10.85 10.97 10.83 10.97 10.85 11.04 10.90 11.04 10.95 11.06 10.95 
i re -Holiday . e 
Week’s range..11.27 10.85 11.23 10.83 11.27 10.85 11.34 10.90 11.38 10.95 11.42 10.95 
Get. 34.. eres 10.93 ae 10.92 10.80 10.92 10.80 31-61 10.88 11.07 10 92 11.09 10.94 
ct. : 10. 10.84 10.89 82 10.90 10.82 10. 10.90 11.01 10.93 05 10.95 T ae Py - 
Oct. 15 close. 10.87t 10. s2t 10.83 10.83t 10.90: 10.92 16.93t 10.95 10.97t 10.99 F O R IN S U R AN C E S O N ‘ I V E S 
‘ Contract )1271 Per ay : 10. 10 3. 70 10. _ = * 10 = es 97 10.36 11.42 ws 
| range | Ja.2 r.18 De.31 r.18 Fe.18Mr.18 My Ag y.25 Ag.24 Oc.8 Ag.24 . 
December. May. July. AND GRANTING ANNUITIES 
Wheat: High Low. High. Low. High. Low. 
a Oct. 7 . 1.08% 1.06% 1.05% 1.04% 951% 94 
Set. : Ce eee YC 1.05% 1.04 1.025, 9344 3 
ct. Lad 1.04% 1.04% 1.025 934% 92% oro © 
Det 1022000200011 bag 68 tig Lost rr = Member of Federal Reserve System 
Oct. a:-- ; ey “1.05% 1.03% 104% 1.03% rere 93% 
ot. I.. ror oliday . > 
Week’s range . 1.08% 1.03% 1.053% 1.025% 95% 92 PHILADELPHIA 
i eee 1.02% 1.03% 1.01% 93% 91% 
1 Oct. 15. — 1.0414 1.02% 1.03%, 1.021 93% 92tg 
Oct. 15 close........... 1.03% t 1.02% t 92% t 
: { 1.09% 31 1.07 88% 97Y 91% ‘ —_ : 
Contract range..........-- | Oe.5° Ji.6 Oc.5 Ag.i9 Oc.2 Oc. 4 SEPTEMBER 30, 1935 re 
Traded week ended Friday, Oct. 11, 163,363,000 bushels; previous week, 281,548,000. 
Weekly Range ‘ 
- . ‘Do 
First Two Davs, Week Week RESOU RCES 
Week Ended Ended Ended 
‘ - High. 1 19, ——— om, = — * — ok = ee gy 
torn: ow. Close. igh.Low. High. Low. High. ate. ow. Date. = 
Es on EG BO out 30 60% 64%" St,’ 6B June 39 54% Aug. 29 Cash and Due from Banks ...... $66,277,710.12 
a “ers Rm 085%, .59% t 623% .59 .62144 .56% .675¢ July 27 .5¢ ug. 1 . oy 
July 60% '595 “60i% t 63g ‘60 63% ‘574 “63g Oct. 5 (57% Oct 1 U. S. Government Securities ..... 52,115,321.88 
Secheis iraded*......... 7... ......38,399,000 54,845,000 {Par Vaine $52,302,000} 
Oats: es ~ ea? 
Dec. ; 28 21% 2% t 29% 2814 -30 20% 36% July 1 25% Sep. 3 State, County and Municipal Securities 9,988,742.23 
ey . 4 28 2 t 30% .29% .3 . 3 ug. 28% Sep. ¢ 
J. July |... "2012 “23 “20% t 30%. 29% 130% (28% 30% Oct. 5 .28% Oct. 1 Other Investments. ......... 25,023,152.93 
é Busheis SS ear ... 8,025 000 15,410,000 Call Lo Brok 13.500,000.00 
Rve: a ans to brokers. . ‘+e « €~< . 
Dec. ....... 53% 50% 52% t 56% 52% 56% 48% .56% Oct. 5 41% Sep. 3 as U Coll ' 42.231. 139 58 
May ; 04% 52% .53%t 58% .54 a 51% .59 Oct. 5 .45 Sep. ; J on Collateral . a eS i 
Co ee 53% ‘51% 53% t 58 53% .58 .53% .58 Oct. 3 .53% Oct. 2 ther Loans Up at . . 
. 
Bushels traded*.......... ---- 4,958,006 8,571,600" Commercial Paper ..... . : 20,508,489.37 
‘ — sa No 89 $.06@8.07 8.26 8.03 8.26 8.02 10.60 J 7.29 A 2 
ec. . BS .26 0% 02 " an. 7 * ug. 2 66 . 
a a 138 Sion B28 aos Bae By +1 ges oe; 2 Reserve Fund ‘‘Cash dines in Trust 
accesses. Me ‘ On 2% 03 8.32 8.0 8.32 Oct. 4 7.38 Aug. ” ‘ 
ee Se Oa BS ee ee te es 
sept. . cree ! lin 23 8.04 13 ; ct. J ct. - 
Contracts traded.................... 284 396 Miscellaneous Assets ......... 4,918,482.88 
Coffee—A (No. 7): 
a... 4.95 4.89 4.98n 5.12 495 5.17 4.87 7.69 Jan. 3 4.80 Aug. 7 Interest Accrued... . ae 913,266.06 
Mar j 5.10 5.05 5.10 t 5.27 5.06 5.38 5.05 5.81 May 27 4.90 Aug. 3 Buildi Vaul E 1.906.206.40 
May . oF J 5.22 n 5.3 5.20 5.40 5. .65 May 28 5.03 Aug. : r " 
Julv 3 5.38 5.32 n 5.49 5.26 5.48 5.21 5.49 Oct. 7 = aay. 6 Bank Buildings, Vaults and Equipment . : 
Sert. 5.30 5.39t 5.50 5.33 5.52 5.31 5.52 Oct. 4 5. ct. 14 p , 
‘Contracts ‘traded....... 10487 F Customers’ Acceptance Liability . . 1,200,000.04 
Sugar—No. 3§: 
See 2.52 2.50 2.50@2.51 2.57 2.43 2.59 2.56 2.66 May 2 1.95 Jan. 2 
Jan. ..-. 216 2.13 2.13@2.14 2.19 2.11 2.22 2.12 2.46 May 2 95 Jan. % 
Mar. wee 2.13 2.10 2.10@2.11 2.18 2.10 220 2.12 2.48 May 27 1.94 July 18 $247 ,474,605.80 
May .. 2.14 2.13 2.14@2.15 2.20 213 2.23 2.16 2.52 May 27 1.99 July 18 
Julv ‘ . 2.19 2.19 2.18@2.19 2.22 2.16 2.25 2.22 2.26 Aug. 4 +s Sep. x 
Sept. ... 2.23 2.23 2.22@2.23 2.28 2.22 2.28 2.28 2.28 Sep. 23 2.20 Sep. ee 
Contracts traded.... 515 693 LIABILITIES 
Cacoa: 
Dec. .... 4.86 4.85 4.85 n 4 on 4.85 4.95 4.83 5.74 Feb. 18 4.54 June C , $8,400,000.00 
: Jan. iad ' 4.89 n 496 496... . 3 Jan. .62 June % i ye ee ee eee ee ‘ ote oe J 
Mar ; 4.97 4.96 4.96 n 5.06 4.96 5.05 4.92 5.27 Avr. 1 471 June 18 vapita r . 
May .. 5.0 5.0! 5.04 n 05 AL . 5.22 Sep. .82 June 
Sent rms ; 5.21 n 5.2! 5.2 5. 5.26 .88 Sep. 5.16 Sep. 7 —_ 
Contracts traded... ree aT 282° 7 . Undivided Profits. . . . ie %iecd 1,733,081.39 
Hides: fh es 
Dec. ........12.24 11.96 12.23 t 12.24 12.02 11.52 11.54 11.13 12.24 Oct. 15 9.35 Mar. 18 Reserved for Contingencies ...... 301,727.87 
Mar. ........12.60 12.33 12.59 ¢ 12.60 12.27 11.86 11.88 11.45 12.60 Oct. 15 9.45 Mar. 21 ¥ L 
June . 12.90 12.69 19.93n 12.69 12.21 11.22 11.86 12.90 Oct. 15 10.86 Oct. 1 Reserved for Taxes and Expenses .. . 249,612.19 
Sent. 13.15 13.01 13.25 n ; ; Ss ... 13.15 Oct. 15 12.11 Sep. 23 
Contracts traded...... ; 519 426 Dividend Payable October 1, 1935 . . . 336,000.00 
Rubber: 
Dec. ...+-12.91 12.63 12.82 t 12.74 12.17 12.25 11.81 14.88 Jan. 8 1091 Mar. 18 ; tahiliti 
Jan. --12.95 12.75 12.90 n 12.80 12.28 13.3 12.38 14.00 Feb. 10.96 Mar. - Miscellaneous Liabilities ....... 11,606.66 
Mar. .. 13.14 12.86 12.04@13.08 12.97 12.38 12.49 12.05 13.48 June 17 11.52 Sep. : a ee 
May |. 4B 27 12 99 13.18@13.20 13.11 12.56 12.62 2 19 13.58 June 17 11.65 Sep. 16 Letters of Credit and Acceptances _— 1,200,000.04 
Julv . ..-13.41 13.17 13.31 t 4 12.49 12 2.3) 3. et. 15 Sep. 16 e 
Sent. 13.45 13.34 13.45t 13.36 13.07 a . 13.45 Oct. 15 13.07 Oct. 9 eA ee eee 223,242,577.65 
Contracts traded...... ; . 865 631 
Silk’: 
Dec. ........1.95 1.90 1.94@1.941%4 1.8714 1.82% 1.89% 1.791441.95 Oct. 15 1.28 June 3 
Jan. .. 1.94 1.90 1.92146@1.93% 1.85% 1.84 ~ 1.90 1/80” 1.94 Oct. 14 1.28% June 3 $247 474,605.80 
Mar. ........ 1.94% 1.89 1.93% t ~ 1.87% 1.24 74.89141.80 1.94% Oct. 15 1.41” July 26 : ae : 
May .. 1.94% 1.89% 1.93@1.93% 1.88 1.84 1.89 1.80 1.94% Oct. 15 1.80 Oct. 1 United States Government obligations and other securities carried at 
Contracts traded.... , 230 606 $20,608,491.09 in the above statement are pledged to secure Government, 
Wool Tops: P ' . ay a State and Municipal deposits and for fiduciary purposes, as required by law. 
ee ; 99.492 0 ; a .. 90.5 Sep. 13 72.9 May 2 
Dee. . 93.4 93.0 93.0 93.6 93.1 930 92.6 n.6 93.4 Oct. 15 7° Apr. z 
jan. ... 93.3 93 97 2 93.0 92.1 D. 3.3 Oct. 2 pr. ToO-P ETIAT . 
Se xcs sse 94.1 94.0 93.5@94.5 93.7 926 93.4 91.6 94.1 Oct. 15 73.0 Apr. 23 TRUST FUNDS 
er. 4 en95. 1 94.0 93. 92.6 92.5 oe yey B ae 7 = 
July ae dian ‘ 93.5@98 ma e Sen Sep. 14 . ug. 2 
Sept. 93.5@96.0 ... a hee ee he acess, | Won eee Personal ... . . $887,468,213.81 
= eed Oil: wen 
’ 10.55 10.47 10.55 t 10.66 10.50 10.65 10.20 11.98 Feb. 26 9.41 July 29 Corporate .. . $1,792,657,823.50 
4 94 Dee. -.. 10.56 10.49 10.50 t 10.71 10.46 10.69 10.18 8 Mav 21 9.28 July 2 
‘ ....10.53 10.48 10.50 10.70 10. 10. 10.18 10.78 Aug. 16 9.42 . ‘ 
Tan res een aa 10.52 10 85 t 10.83 + 4 10.738 10.27 10.83 Oct. 8 2-84 Sep. a The Deposits of this bank are insured by the Federal Deposit Insurance 
| May ........10.71 10. ).62@10.64 10. 10.59 10. 10. 87 Oct. ep. —— r ‘ ; 3 
| Cieikenebe tHHGeE.........002.:..0..0 O08 701 Corporation, in accordance with the Banking Act of 1935. 
Copper: 
Dee. «....-.. 8 26 Bet 8.17 7.93 8.19 7.88 819 Oct. 5 6.20 Feb. 25 Ez ° 
Tan. "805 798 7.98t 8.16 816 813 7.98 8.16 Oct. 11 6.45 June 27 C. S. W. PACKARD, Chairman of the Board 
Mar. ........ 8.22 8.15 8.07@8.14 835 806 833 7.97 833 Oct. 5 6.52 June 27 
Mav ; = 8.17n a 8.16 at HEN os — ; oo June 18 C S N L P id t 
July 8.39 8.39 &.27n AN 8.44 8. 8.2 f ct .38 Aug. 2 s ; y 7 
| Sent. 8.49 849 8.37n 8.59 8.59 wks ; 8.59 Oct 5 8.49 Oct. 14 . EWH AL ’ residen 
| Contracts traded...... i aree 196 243 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. 
<Closed Saturday: Silk permanently; sugar, June-October. 
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513.4 million bushels (Table III), accord- 
ing to Broomhall, against 523.6 in 1933- 
34, 615.0 in 1932-33 and 769.3 in 1931-32, 
and were the lowest in more than a 
decade. The increase in Argentine ex- 
ports is noteworthy, as is the decrease 
‘for the United States and Canada. 

TABLE I. UNITED STATES WHEAT 


SUPPLY AND DISAPPEARANCE 
(Millions of bushels, flour included, year 


ended June 30; from data of the Bureau 
of Agricultural Economics) 
*1935- 1934- 1sae- 1932- 1931- 
1936. 1935. . 1933. 1932 
Supply: : 
rat stocks..... 160 293 401 392 333 
New stock .... 599 497 529 7460 8=6932 
Imports ...... +26 26 12 9 13 
Total ........ 782 816 941 1,147 1,278 
Di arance: 
Exports Rigakes 2 86400 45—ts«*1389 
detchind Gees 75 72 84 80 
Food, feed and 
waste ....... 556 537 618 667 
Total ........ 1655 «(655 «649° «747~—=s«8386 
Carry-over: 
End of season.(127) 160 293 401 392 
*Preliminary. t+Last year’s figures used, 


for purposes of comparisons. 


The recent rise in wheat prices reflects 
in part the possibility of a sharp rise in 
demand on account of a general war. 
Italy’s position in the matter of wheat 
is discussed elsewhere in this issue, and 
her virtual self-sufficiency as to wheat 
outlined; not much demand is to be 
expected from this source. Of course, 
should a general war materialize, Euro- 
pean wheat demand would be greatly ex- 
panded, though it is less certain that 
payment could be arranged. In any case, 
such a war seems improbable at the mo- 
ment of writing. 

TABLE Il. WORLD WHEAT SUPPLY 


AND DISAPPEARANCE 


(Millions of bushels; as estimated by the 
Bureau of A ag ural Economics) 





- 1933- 1932- 1931- 
Pepteetion: ‘1938 1935. 1934. 1933. 1932. 
U. . 599 497 529 746 932 
oe aie 291 276 48282 443 321 
Argentina --» 15 238 286 241 220 
Australia ..... 115 134 177 214 191 
TREE. ccccccs 1,120 1,145 1,274 1,644 1,664 
The Danube... 310 251 367 #222 370 
Other Europet 1,236 1,283 1,382 1,271 1,066 
Ttl. Europet 1.54 1,535 1,750 1,492 1,436 
SE ecéccsecs 779 764 718 756 
World? ...... 3,459 3,788 3,854 3,856 
Russian exp’ts iiss) 4 34 20 72 
Old stocks .... 741 789 696 669 
Total supply. .3 bY 4,609 4,570 4,597 
Disappear’ ncet. Herr 3 .677 3,868 3,781 3,901 
Visible —-- 
over June (311) 527 741 789 696 


Matson yf tExcept Russia. tExcept 
Russia and ina. §Last year’s figure used 
for purposes of comparison. {Hypothetical 
estimate, based on harvest prospects in area 
about Black Sea ports. 

Wheat prices advanced last week, only 
to fall back on Friday and Monday. The 


rise last week reflected higher foreign 


Other Commodities; 
Composite Up on 


UGAR prices marked time quietly 
S during most of the third quarter, 

but gained ground toward the end 
as the strong statistical position be- 
came more and more apparent. Refined 
prices dropped 15 points to 5.10 in late 
July, but advanced to 5.30 in the latter 
part of September, after an advance in 
August had failed to hold. Offshore 
quotas for 1935 were reported 94.5 per 
cent filled by the AAA, only 242,823 tons 
remaining on Sept. 30, the bulk of which 
has already been sold. Prices declined 
during the past week on the convening 
of the Supreme Court, and the possibility 
of a decision soon on the AAA, raws sell- 
ing off to 3.60 from 3.70. 


COFFEE 


Coffee prices declined in the latter 
part of July on continued uncertainty as 
to Brazil’s coffee policy, but strength- 
ened in August as exchange speculation 
was curbed and the milreis improved. 





prices, due in par’ to reports of frost in 
Argentina, as well as the “outlawing” 
of Italy. Foreign markets turned weak 
toward the close of last week, partly 
because of diminished war fears and 
Argentine rains, and carried the domes- 
tic markets lower, with consequent 
profit-taking; the Canadian election was 
also unsettling. Prices rallied moderately 
Tuesday on better foreign markets and 
a more favorable appraisal of the Cana- 
dian election, although as Thomson & 
McKinnon observe, “the new govern- 
ment is expected to pursue a more ag- 
gressive selling policy through the Grain 
Board.” May closed Tuesday at $1.02%, 
against $1.03 a week ago; it has been 
supported by heavy switching out of 
December, which declined to $1.03% 
from $1.05%. May Winnipeg closed at 
95%, against 96%, and March Liverpool 
at the American equivalent of 89%, 
against 89%. Seeding conditions in the 
Southwest are reported as favorable. 
Corn and the other grains declined. 

TABLE HI. WORLD WHEAT SHIP- 

MENTS 


(Millions of bushels, flour in equivalent 
bushels, year ended July 31; U. S. from 
Dept. of Commerce, Canadian from Do- 


minion. Bureau of Statistics, others as 
reported by Broomhall) 
1934- 1933- 1932- 1931- 
1935. 1934. 1933. 1932. 
*United States.. . 3.6 25.5 32.2 123.7 
Canme@a ....... .... 165.8 194.8 264.3 207.0 
North America ......155.7 219.5 289.9 331.3 
Argentina ............181.4 140.6 126.3 gy 
PEER: 0.6004 wonwens 110.4 89.6 154.4 153.1 
GE kc niccdccccccccs a Se ae Gee 
0 ee 513.4 523.6 615.0 769.3 


Maan | shipments, year ended June 30. +Net 
Ss. 


impo 


TABLE IV. UNITED STATES WHEAT 
MOVEMENT 
(Thousands ; a as reported by the 
Department of Commerce, visible sup- 
plies as reported by the Ch icago 
Board of Trade) 
--W’k Ended Saturday 
Oct. 12, Oct. 5, Oct. 
1935. 1935. 1 3 


Wheat exports (bus.). 3 Nil Nil 
Since July 1......... 91 re 2, i - 
Flour experts (bbls. )* 26 $31 
Since July 1°........ 678 aaa 1.219 
. 6 6 8 eee 125 $146 80 
Since July 1+. 3,278 aes 8,723 
Visible supply at w’k- 
Oe BENE ascncecccs 77,201 75,052 108,248 


*Including flour milled in bond from Cana- 
dian wheat. tFlour converted to wheat at 
4.7 bushels to the barrel. tRevised. 


TABLE V. CANADIAN WHEAT 
MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 
“ee Ended Zi, Oct, 5 
Ons S Soa 


Exports, inc. from U. 
S. ports* 3,256 


,095 
. 20,472 29,642 
Elevator stocks 


afloat at week- ot 245,767 §234,290 230,274 


*Including also exports into U. S. for U. S. 
consumption. tSince Aug. 1, is and July 

, 1934. tIncluding stocks ‘at U! S. ports. 
§Revised. 


4,199 
Exports for eaneemt. 


International Price 
European Crisis 


Further advances took place in Septem- 
ber on further milreis improvement. 
Brazilian proposals now include interior 
purchases for destruction of 4 million 
bags, and the continuation of the 45 mil- 
reis export tax. During the past week 
prices sagged moderately. 


COCOA 

The third quarter for cocoa was un 
eventful, with prices moving somewhat 
upward. Market interest was chiefly 
from manufacturers, who report a sus- 
tained demand for cocoa products. In- 
dicated. disappearance in the United 
States was 3,616,000 bags during the 
year ended Sept. 30, against 2,864,000 a 
year before and 3,309,000 two years ago. 
Prices last week sagged off in quiet 
trading, marked by considerable Decem- 
ber liquidation. 


WOOL 

Wool-top futures in October reached 
the highest levels in over a year, as con- 
sumption continued to mount and the 


smaliness of the domestic clip became 
more apparent. Since July 15, when it 
stood at 89.0, the exchange standard 
certificated spot price has advanced to 
96.0 (on Oct. 15). August apparel wool 
consumption was estimated at 29.6 mil- 
lions of pounds, the highest for any 
month since May, 1923. During the past 
week prices made further moderate 
gains, the spot price rising 0.5 to 96.0. 


SILK 


Spectacular advances were made by 


shortage of raw silk, which has been 
moving out of Japan as fast as it has 
come into sight there, contrary to the 
usual trend at this time of year. This in 
turn reflects the smaller crops in that 
country, the total 1934 crop having been 
13.9 per cent under 1933, while the 
Spring, 1933, crop is estimated at 8.6 
per cent less than a year ago. Moreover, 
the Autumn crop is sharply lower, al- 
though estimates of decreases of up to 
40 per cent must be regarded with some 
suspicion. Further price advances will 








silk prices during the third quarter, fu- 
ture prices advancing over 50 cents a 
pound. The rise reflected primarily the 


Continued on Page 566 





















































THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 

(Unadjusted for Seasonal Variation) 
140) ——+ I = I ~ ] 140 
4 Pal 4 
120} - 4120 
lesen 22232425 | 26 27 2829 30 ed ’ | + 

\ IN CURRENT 
US. DOLLARS 
aa 1913 2/00 _ - 
90 — 90 
s80o/——_+—_+ 80 
“Ootans. oN, ye 
70) ot ond 70 
vhs ¥ 
60 ets “SON DIPMAMIITASOND IP MAMIIASONDIFMUAMIDASON 60 
1932 1933 1934 1935 
—-—Iinm Terms of Current U. 8. Dolars——_———__—__—_—. All 
2. 2. 3. 4. 5. 6. 3 8. Al Comm 
Farm Foad Textile Building Chem- Miscel- Com- {In Old 

1935. Products.Products.Products Fuels. Metals. Materials. icals. laneous. modities. Dollar. 
Oct. 15...124.4 136.9 *115.5 107.5 111.2 111.5 98.0 84.1 Oy 7 76.9 
Oct. 8. .4125.5 137.4 4114.3 167.5 111.2 111.5 +98.0 83.5 130.2 77.3 
Oct. 4.. .122.5 136.1 112.9 167.5 110.7 111.5 798.0 83.5 128.7 76.3 
Oct. 16,'34.106.3 118.7 109.6 158.8 109.7 113.1 98.8 81.6 116.7 68.5 

"Preliminary. tRevised. {Based on exchange quotations for France, Switzerland 
and Holland ; elgium included to March 12 ack figures: For weekly figures from 
a 26, 1927, to Feb. 11, see THE ANNALIST of June 22, 1934, page 963, and Feb. 

, 1935, page e 323. 

SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Oct. 15, 1935. Oct. 8, 1935. Oct. 16, 1934. 

Wheat, No. 2, red, =. i. f. domestic (bu.)... $1.18% $1.20 $1.14% 
Cee, OO. D SUNN COAL)... 2... cc cccecccescss 1.06 1.12 ‘94 
Oats, _ 3, NL 0 a 0c 5h ih ee eee .39 De 64 
Rye, 2, Western domestic, c. i. f. (bu.). -655% F ‘Sad 
Barley, °maitin |S Serer ieee 83 8444 1.02% 
Cattle, choice heavy steers, Chic . - Ib.) 12.69 12.50 9.50 
Hogs, day’s average, a eee GOP MER <coes 10.59 10.85 5.50 
Cotton, oe upland (1b.).............+-. 1125 -1130 .1260 
Wool, fine staple territory tiv. EEE TP 719 79 76 
Wool, Ohio delaines, scoured (Ib.).......... 814% 81% 72% 
Beef, choice © Western dressed steers, 700 lb. 

CMR MMIINIEI, 2 oc coccadcutabesendeses 17.50-18.50 17.50-18.50 14.00-15.00 
Hams, picnic ub, Bi ndcccprceadesorcesecesecue 16% -16% 10 
Ron caccceascepeneceesesens .62 38.62 28.00 
a. TSE FE Bey ees 253 a. 17 

Sugar. ET i dn ne 600665a dheesbeeendes d 0 .0465 

fee, Santos, “73 ‘ PR Rivacctsnicnvwne ‘ -085%4-.09 -08%-.09 -114%-.11% 
Cotfec: > St pS eee eeeenee oF -0654-—.06% .065%4—.07 09* 
Flour, car lots 98 oe basis (bbl.). .. 9.65-9.80 9.80-9.95 8.45-8.60 
Lard, choice Western (100 Ib.) (ex. pr. tax). 15.15-15.25 15.30-15.40 7.75-7.85 
Cottonseed Sayanch, o4x6 at ry ree Oost os 10.52 b 8.20-8.42 

rintclot -inch, 64x60, 5.35 (yd.)f...... .06Y, ‘ 06% .07%-.07 
Cotton sheeting, brown, 36-inch, S6x60, 4.00 vnedieane * 

unbranded double cuts (yd.)f.............. 07% .0744—.075% .07%-.08 
Cotton on. Southern two-ply warps, No. 

Reh eel naa aesies deena ndincsabaccdhon 31 30% +.31 
Worsted. yarn, ee 2-40s, half-blood 

WORVING Glm (1D.). 2... ecccccccccccccscccces 1.41% 1.40 41.36% 

Silk, 7 aI Japan, 13-15 size for 

near-by | errr rere 2.06-2.11 1.99-2.04 t1.20-1.25 
Rayon, 150 denier, ist quality (Ib.).......... -57 -57 65 
Coal, anthracite, stove, company (net ton). 7.25 7.25 7.25 
Coal, bituminous, steam, mine run, Pitts- 

burgh See 2.20 **2.20 2.00 
Coke, Connellsville furnace, at oven(net ton) 3.50 3.50 3.85 
Gasoline, at setinery. Oil, Paint and Ley 

Reporter avge. at refinery centres (gal.) 0534 053, .0412% 
i T crude, at well, Oil, Paint and 

he rter avge. for 10 fields (bbl.)t.. 1.056 1.056 1.207 

ron Age composite (gross ton). 17.84 17.84 17.90 

Figished steel, Iron Age composite (100 "ib. ). +#2.130 +#2.130 tt2.124 
Copper, electrolytic, elivered Conn. (Ib.).. 09) oom, 3. 

DE MG Bn 556 66606566 bcccccesesceseceeseseces 04 .0360-.0365 
ER hdcbnebdcweetaesdenusaeese .5075 5075 
Zinc, East St. Louis (Ib.)...7'.............. .0485 .0380 
Lumber, Architectural Record monthly 

oe rer rere *16.13 *16.13 *16.35 
Brick, Architectural Record monthly com- 

dn cab che cane’ sdugsvepsintod *14.55 14.55 *14.83 
structural steel, Architectural Record 

monthly composite (100 Ib.)............... *1.65 *1.65 *1.65 
Cement, Architect ectural Record monthly com- 

eels dackhiacdassveakawdenedsnss *2.20 *2.20 *2.25 
lather, Union S. Das. athens ci sennee ‘ paras cm 36 27 
] es, heavy native steers, cago 4 14 09% 

Paper, newsroll contract ie anehapeaaiae 40.00 40:00” 40.00 
Paper, wrapping. No. 1 Kraft (Ib.)......... 0414 0414 .04 
Rubber, standard thick latex (Ib.).......... -12}3 12 15 

*Monthly prices as of Sept. 15, 1935; Aug. 15, 1935, and Sept. 15, 1934. tRevi 
tPrices for previous Friday. {Includes rocessing tax. ‘Closing price of aaanaat 
future contract. ttBlue eagle. +tRevised is. a Asked. b Bid. 
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On the World Economic Front; Italian Situation 
Increasingly Precarious 


HE foreign economic situation dur- 

| ing the past month was dominated 

by the European crisis, and its 

trend was obscure. Foreign in- 

dustrial activity was hesitant even where 

it should have been supported by war 

demand; international trade tended to 

decline; while commodity prices rose in 
response to war needs and fears. 

The Italian exchange situation became 
more acute, as the future of the lira and 
the capacity of Italy to finance pur- 
chases abroad became more dubious, 
apart from any measures the League of 
Nations may succeed in effecting. Ger- 
many continued to walk its economic 
tight-rope, with rearmaments an in- 
creasing factor in maintaining industrial 
activity. In France and Holland the cru- 
sade to maintain the currency continued, 
without the publicity or the “raids” that 
had characterized it earlier; the respite 
appears to be reaching its end. 
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The United States placed an embargo 
on the export of munitions to Italy or 
Ethiopia, under the recent neutrality 
legislation, and warned American citi- 
zens that all dealings with either coun- 
try would henceforth be at their own 
risk; present prospects are that Amer- 
ican trade will not be greatly affected 
by whatever measures are taken here or 
abroad, except in so far as Italian fin- 
ancing difficulties enforce them. 

On the political side, the Italo-Abys- 
sinian-League crisis became more acute, 
as Italy invaded Abyssinia, the League 
declared her to have violated the cove- 
nant, and economic sanctions were set 
in motion. How effective these measures 
are likely to be are discussed in this 
article. In the meantime, the protracted 
threat of a general war hangs over 
Europe, and if not soon ended can only 
result in the stagnation of normal com- 
mercial relations, except where the stim- 
ulus of war demands serves as a par- 
tial and unhealthy substitute. The danger 
of war from an “accident” is real 
enough, but the leading powers of Eu- 
rope, though apparently trying to out- 
bluff each other, seem determined to 
avoid military action. European political 
relationships are in an extraordinarily 
chaotic state, which is perhaps the best 
guarantee against any general war at 


the present moment, regardless of what 
new alignments it may lead to in the 
forthcoming years. 


World Industry and Trade Hesitant 


Industrial activity for the world as a 
whole tended to decline slightly during 
July, averaging 95.8 per cent (prelimi- 
nary) of the 1928 level, outside of Rus- 
sia and the United States, compared 
with 96.4 in June. Such reports for 
August as have been received suggest 
a recovery for that month of perhaps 
0.2 point. 

Improvement was recorded by the 
latest indices from Canada, the United 
States, Austria, Japan and Chile, while 
the trend continued favorable in the 
United Kingdom, Germany and Poland. 
Industrial activity declined in the Neth- 
erlands, and was stagnant in France. In 
Italy a sharp drop was recorded for 
both June and July, reflecting pro- 
nounced curtailment in the textile indus- 
try, although the manufacture of steel 
and of mechanical and electrical goods, 
however, increased. 

International trade showed a down- 
ward tendency, after allowance for nor- 
mal seasonal fluctuations. Although the 
July adjusted index had recovered to 
35.3 per cent (revised) of the 1928 av- 
erage from 34.5 in June, preliminary 
data for August point to a drop to about 
34.0, which would be the lowest since 
December. A renewed downward trend 
would hardly be surprising in view of 
the steady growth in trade and ex- 
change restrictions, not to mention the 
acute unsettlement of all international 
commercial relations by the _Italo- 
League conflict. 


Commodity Prices Up On War 
Demands 


Prices showed a tendency to rise, THE 
ANNALIST index of wholesale prices in 
terms of gold for eight countries ad- 
vancing to 50.7 per cent of the 1928 
average in August from 49.8 in July, 
while on the basis of September data 
from all constituent countries except 
Japan a further advance to the highest 
level since early 1934 appears to have 
taken place in September. Basic com- 
modity prices were also higher. 

The advances took place in practi- 
cally all countries, and while they were 
due to some extent to improvement in 
the position of certain commodities, 
such as wheat and silk, they reflected 
primarily the extremely unsettled politi- 
cal situation in Europe, and the in- 
creased demands as a result of war prep- 
arations in several countries. 

Basic commodity stocks were appar- 
ently somewhat higher in August, ac- 
cording to fragmentary available data, 
but the rise probably marks only an un- 
important pause in the downward trend. 


Italian Foreign Trade and Sanctions 

The decision of the League of Nations 
that its members impose embargoes on 
shipments of war materials to Italy and 
lift their prohibition against similar 
shipments to Ethiopia touches, of course, 
only a small part of Italian foreign 
trade, under the present narrow defini- 
tion of “war material.”” Owing to the 
decision of the League to prohibit all 
credits and loans to Italy, as well as the 
possibility of a League boycott of Italian 
exports, and the further possibility of 
an enlargement of the list of commodi- 


ties which League members may not 
export to her, the effect on the Italian 
economy of a possible shutting-off of 
her imports is, however, of major im- 
portance. 

Italy is, of course, largely dependent 
on foreign countries for her essential 
raw materials. Her situation is summed 
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The Statist (London), which 


up in 
states: 


Despite the building-up of stocks, it is 
practically certain that raw materials in 
hand are insufficient to prevent a 
marked falling off in manufacturing ac- 
tivity, if foreign supplies are withheld 
for more than a comparatively short 








period. From another angle of approach 
the issue can be stated even more em- 
phatically. In the Memorandum of the 
Royal Institute of International Affairs, 
statistics are given which show that in 
1925—a representative year—Italy had 
to import practically the whole of her 
consumption of cotton, mineral oil and 
copper, and 95 per cent and 80 per cent, 
respectively, of her supplies of coal and 
wool. Though the situation has been im- 
proved since 1925 by the movement to- 
ward self-sufficiency, it is still true that 
the overwhelming volume of such goods 
is imported from abroad. Moreover, the 
country is entirely dependent on imports 
for rubber, tin, nickel, tungsten, mica 
and chromium. 


It might be added that although Italy 
was also formerly dependent on foreign 
sources for her foodstuffs, she has suc- 
ceeded in making herself largely self- 
sufficient in this regard. Although in 
1922-26 she produced only about 70 per 
cent of her annual requirements of 290 
to 300 millions of bushels of wheat, in 
1929-33 she had raised the percentage 
to 88, while in 1932 and 1933, it was 
as high as 96 and 97. It is true that 
these two years were favored with par- 
ticularly large harvests, but neverthe- 
less it is probable that if necessary 
Italy could dispense entirely with for- 
eign wheat. While her position regard- 
ing other foods is somewhat less favor- 
able, in an emergency she would proba- 
bly not be seriously affected for a con- 
siderable time by a complete shutting 
off of her food imports. 


Italian Raw Material Imports. 


The extent to which Italian imports 
are concentrated in the raw materials 
group is shown in Table III, from The 
Statist. Of the five most important 
commodities in Italian import trade in 
1933, four of them, accounting for over 
30 per cent of all imports, were raw 
materials—raw cotton, coal, wool and 
petroleum. If to these be added copper, 
brass and bronze, together with other 
essential commodities, such as rubber, 
crude and scrap iron and steel, and other 
common metals, not shown separately in 
the table, a total of 36.7 per cent of all 

















for your money 


Your Long Distance telephone dollar goes much farther 
now than in 1925. For example, $4.65— instead of the 
present $3 charge— was then the cost of a 3 minute 
station-to-station daytime call from New York to Chicago. 
For only $4.50, you now can talk from New York to 
Fargo, North Dakota— about 500 miles farther. Simi- 
larly, calls between any two distant points cost far less 
than formerly. Just one way in which the value of Bell 
System service has increased. 
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Italian imports are found to fall in the 
essential raw material group. 

From the foregoing it is apparent that 
not only would Italy’s African campaign 
be jeopardized. by her inability to obtain 
these raw materials, but even apart from 
the abnormal war demands the conse- 
quences for her internal economy would 
be extremely serious. While Germany 
was able to survive a nearly complete 
blockade during the war, it is unlikely 
that Italy can duplicate Germany’s 
achievement. The prospects for the con- 
tinued flow of goods to Italy are there- 
fore of crucial impofttance. 


Important Countries Not Controllable 
by a League Embargo 

Even in the contingency of a complete 
and effective embargo by League mem- 
bers on exports to Italy, three important 
non-member nations—Japan, Germany 
and the United States—would still be 
free to trade with Italy. While imports 
from Japan have been unimportant, 
those from the United States and Ger- 
many last year furnished 28.3 per cent 
of all Italy’s imports (Table I), and 
were by far the most important sources 
of supply, the United Kingdom following 
only as a poor third. In 1933 Germany 
provided 25.6 per cent of Italy’s coal im- 
ports, while from the United States came 
75.1 per cent of Italy’s raw cotton im- 
ports, 18.7 per cent of her petroleum 
purchases and 26.8 per cent of her im- 
ports of copper, brass and bronze, to 
mention the more important commodi- 
ties shown in Table ITI. 

TABLE I. ITALIAN FOREIGN TRADE 
BY COUNTRIES IN 1934 
(Millions of Lire) 

--Imports-— -—-Exports-— Bal. 


P.C. of P.C.of of 
Value. Total. Value. Total. Trade. 


Geomany -1,211 15.8 833 15.9 —378 
United States.. ‘957 12.5 387 7.4. —570 
Unit. Kingdom 702 «9.2 531 10.1 —I71 
France . 437 5.7 352 6.7 — 85 
 etdheneuas 352 46 119 2.3 —233 
yp --. 2 3.8 440 8.4 +147 
—— acc See 3.6 216 41 — 
elgium and 
eee. 229 3.0 116 2.2 —113 
| 1 2.9 124 2.4 — 97 
Yugoslavia ease 2.7 140 2.7 — & 
eee 199 25 123 24 — 67 
Rn aven 6 den 2.0 121 23 —k# 
Rumania 121 1.6 75 14 — 46 
a Fees 104 14 86 16 — 18 
SE téadcenne 2,215 28.9 1,569 30.0 —646 
RS ineiad 7,66 665 100.0 5,232 100.0 —2, 2,433 


It is true that only in the case of cot- 
ton does the greater part of the imports 
come from one of these two countries, 
and that the United Kingdom in 1933 
furnished 48.9 per cent of Italy’s foreign 
coal purchases. On the other hand, if 
all League members were to cease trad- 
ing with her, Italy could still obtain most 
of her requirements from Germany and 
the United States, and even, nickel and 
rubber, the supply of which is largely 
under the control of League members, 
could probably be obtained from this 
country, providing financing could be ar- 
ranged—a point that will be discussed 
later. 

While American public opinion has 
generally approved the administration's 
prohibition of shipments of a strictly 
military character, the attempt to pro- 
hibit the sale to Italy of other commodi- 
ties would certainly evoke a far dif- 
ferent response as soon as the effects 
upon our own industry and agriculture 
were felt. Imagine, for example, the 
welcome that our cotton growers would 
accord an embargo on cotton exports 
(assuming, of course, that Italy could 
arrange payment), in view of our over- 
supply of that commodity and the fact 
that even last year Italy took some 474,- 
000 pales of our cotton, almost 10 per 
cent of all our cotton exports. It is 
hardly likely that this country will de- 
liberately impose upon itself the loss 
that a general embargo would cause 
(especially since an embargo by other 
countries would make its trading posi- 
tion unusually favorable) for the sake 





,was generally 


of the enforcement of a League of which 
it is not a member or of a treaty that 
ignored in Manchuria. 
Our policy will rather be determined 
by the conflicting aims of avoidance ot 
entanglement in the conflict and of mak- 


to check her and natural sympathy for 
a kindred system and philosophy of gov- 
ernment—all these are reasons why any 
support she might give to a general 
League embargo can hardly be more 
than lip service. As a matter of fact, 








1935, page 415. 
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Table II. World Commerce and Industry 
Unit in §Same 
Millions Month 
or Base Aug., July, Jume, May, Apr., Mar., Feb., Last 
World: Year. 1935. 1935. 1935. 1935. 1935. 1935. 1935. Year. 
Industrial production adj. : 
Except vw S. a Russia. 1928 fee *95.8 196.4 196.9 194.9 93.1 92.8 92.2 
Except Russia ............ 1928 ame *86.6 186.9 186.6 86.2 86.2 86.5 79.6 
International trade, adj.t.... 1928 *34.0 $35.3 345 361 34.3 34.2 34.7 33.6 
Basic commodity stocks, adj. 1928 *144 +139 +143 147 149 = «149 148 174 
Basic commodity p 928 37.1 36. 36.9 38.0 36.9 35.7 36.4 38.0 
Wholesale price chenpositeli. 1928 50.7 49.8 50.1 580.6 50.0 49.7 508 651.0 
United Kingdom: 
Business activity, adj....... 1928 05.1 105.1 106.0 105.6 104.7 101.9 103.3 102.3 
EEE ccncecsacaseceeas Dec.,’21 117.5 115.6 115.6 114.4 111.5 110.0 113.7 111.6 
Wholesale vrices ........... 1913 105.1 104.6 105.1 104.9 104.0 103.3 104.6 105.5 
EE ew edu. de ees xeeeauees £ 134.9 36.4 32.9 35.2 33.0 360 341 32.1 
ED ttre tt hhehaghiseeree £ 1155.0 57.8 52.6 59.0 55.6 56.0 51.9 56.7 
moe of trade. .....:..... £ —20.1 —21.4 —19.7 —23.8 —22.6 —20.0 —17.8 —24.6 
, SEE % par 60.4 60.2 60.1 59.8 59.0 58.1 59.5 61.2 
France: 
Industrial production, adj... 1928 72.4 72.4 724 73.2 2 73.2 
Wholesale prices 1913 340 «= 336 3430371 
Import . Eepanere 1328 1391 
Dek anae nck eee 1697 1717 1750 1672 
4 of trade 7 —422 —281 
pe oot 
[ndustrial production ....... ws 96.9 793.7 96.5 94.7 **90.2 **86.0 **82.4 
Wholesale prices............. 1913 102.4 101.9 7 2 100.8 7. 8 = 7 = 9 100.1 
EN, “icc 6 G0dA we ancaenamar R 359 337 334 
EE elec aad acd nave nen RM 318 330 318 333 309 353 359 342 
Balance of trade............. RM +29 0 +4 -19 +12 —57 —8 
Italy: 
Industrial posiaction, adj... 1928 aad 90.7 109.1 111.9 104.6 103.9 98.9 89.6 
Wholesale prices ............ 1913 329.2 319.1 314.5 304.4 298.7 289.4 281.5 274.8 
EE Sargardia na <a ad-wkdusbcan Lira 426 369 #426 394 391 410 
ST i dui cacensebiweanad Lira 569 570 1682 553 650 668 627 517 
Balance of trade............. Lira -143 —183 —214 —184 —224 —274 236 —107 
. Rep RPRR Repeats > % par 92.2 92.4 93.0 92.9 93.5 93.9 95. 7 96.8 
Japan: 

Industrial production, adj... 1928 *160.0 4158.8 $158.2 154. ° 149.5 142.9 
pe natepale NE nace cobnecote 1913 138. 1 +136.2 136.2 137.8 137.8 =? 139.1 133.7 
papers ° coop Sea hr Yen 207 #189 209 200 176 «6177 

ahaa es Coe ee 198 192 215 211 38 251 167 

_ Oe Gi 6 eescccnsaes Yen oat ? —3 —6 —ll1 —§6 -—75 +10 
The I cp taiccitatan han psd a acto % par 44.8 6 345 34.3 33.8 33.2 33.8 35.4 

Industrial Production, Adj.: 

_ Ree Seer ee 1928 3 *78.1 78.1 77.2 78.1 79.9 80.8 66.3 
EN, 60: ui akann<ddead an wel 1928 88.3 84.6 88.6 829 79.2 85.8 84.7 
SEE aicdenaiedssaned uses 1 é 115.4 113.5 115.4 112.5 106.7 
DE cvenciananadabancdnata 1928 66.8 +65.5 467.7 65.0 66.5 64.7 62.4 61.9 


Prices in domestic currency, except as noted. For back data from 1929, see The Annalist, Jan. 
18, 1935, pages 94, 95, 96, 162 and 163. For source of indices, see The Annalist, March 15, 


Adj., adjusted for seasonal variation. *Preliminary. 
ago corresponding to most recent month shown; revised data. 


posite for eight countries, in gold values. {Including parcel post for the half-year. **Not in- 
cluding Saar. ttSeptember data, 1934 in parentheses: U. K., exports, 34.1 (34.0); imports, 
57.0 (54.5). 


Table III. Italian Foreign Trade by Commodities in 1933 
(Values in Thousands of Lire; from The London Statist) 


Total P.C. 0 
Imports: Value. Total. 
Cs tansrkeeenevawe 840,063 11.3 
jr EeEoe 676,530 9.1 
Raw and waste wool....... 468,260 6.3 
PI Mis cisccccecrens 4.9 
, Mineral oils, &c... 279. 3.8 
DEE chewkndiehhasscmennaee 3.5 
Tr re ere 2.8 
Skins (undressed). .aee' 2.6 
pecpee SE ERNE 3 2.5 
EE I a 2.2 
Siemens, Os. 266s.ccesenes 2.0 
Copper, brass, bronze...... 147,280 2.0 
Oil cor na daiareae tives hae 38,842 1.9 
- “ee 132,754 1.8 
Iron ond steel goods....... 129,531 1.7 
Skins (dressed)............ 119 1.7 
Silk (including rayon, &c.). 116,056 1.6 
SEU MIRED occa ceccccsace 138 1.4 
Other products ............ 2,738,986 36.9 
MED cccievacksdvenasagee 7,412,724 100.0 
Exports 
EE eens ds akdie nese” 508,201 8.4 
CD MINER, occ kc ececceve 404, 6.8 
Oranges, lemons, &c....... 332, 5.6 
SE ac dhva cin dedbasecetcaaswd 209,157 3.5 
BE Sec oncdsnvevcceaeae 208,164 33 
I IE. i. ok. s cicnecnns 200,757 3.4 
Cotton yarn....... 199,378 3.3 
ee ee 189,444 33 
Machines, “&c... 2.8 
SE daaUursianascncaceewnw™ 2.7 
Hemp, linen, &c............ 141,902 2.4 
Tomato conserves.......... 135,571 2.3 
 <. rere 124,590 2.1 
can ch Ce an nanlicd wale 110,169 1.8 
NN, a6 ie dente deal 102,441 1.7 
Other products idoncek cane 2,608,628 43.6 
SEE -Gcinvecedcoxtecnaue 5,979,658 100.0 


~ 
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Switzer-  Ger- iis 
France. land. many. U.S.A. U. K. Other. 
“o. ane 0.3 75.1 6 
2.6 ass 25.6 0.1 48. 9 8 
4.1 0.3 1.9 3 
6.8 7.7 52.7 10.0 12. $ 9 
aoe ape 0.9 18.7 1.5 9 
0.6 0.2 0.3 13.8 0.2 9 
eos oF 14 46.4 ate 
6.7 0.1 8.0 1.7 9.2 
3.0 bee 0.4 11 4.5 
19.0 49 34.6 13.4 9.0 
0.7 4.0 4.2 26.8 2.6 
re 04 40 Se a ee 
7.6 2.3 48.7 2.8 14.8 
5.8 0.5 654.1 14.5 7.9 
32.7 19.5 11.1 1.2 4.0 
5.5 5.8 22.2 2.2 8.4 
8.7 71 16.6 6.3 7.5 
5.5 3.7 14.7 15.0 9.8 


————Destinations (Per Cent of Total)— 
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24 10.0 15.3 8.1 21.2 0 
0.8 1.3 0.3 3.2 2.6 8 
3.2 6.7 31.9 2.3 20.7 2 
191 116 11.5 32.5 1.3 0 
8.3 9.5 32.5 3.6 9.1 0 
1.5 4.0 0.7 92 17.5 1 
oe 2a 0.5 ace yr 3 
5.5 17.9 50.9 0.3 7.1 3 
20.0 4.4 1.2 49.9 13.2 3 
9.3 3.3 4.2 0.9 2.0 3 
10.5 7.1 8 16.5 0.3 5.5 1 
14.7 46 25.0 1.4 13.4 9 
3.4 2.9 3.5 45.7 19.5 0 
41 464 13.8 5.7 2.9 1 
8.2 5.2 2.0 28.1 18.1 4 
0.4 123 2.1 as 27.2 0 
9.7 7.9 9.8 6.5 11.2 9 
7.7 8.0 12.2 8.7 11.4 
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ing the most of the trade opportunities 
it offers. 

As for Germany, she has every reason 
except the Austrian issue for giving such 
assistance to Italy as the latter can pay 
for. Memories of defeat and starvation 
imposed ‘by the nations now dominating 
the League and of humiliation during 
the years since the war, unsatisfied 
colonial ambitions, antagonism to the 
republican governments that still seek 





according to current reports, it is largely 
taken for granted that Germany will 
continue to trade with Italy through 
Austria. 


Economic Blockade of Italy Unlikely 

If the members of the League should 
attempt to impose a general embargo, 
it is therefore unlikely that it could be 
made effective without an actual block- 
ade of Italy, a step which would, of 


course, mean a general war. It is note- 
worthy that there has been no pro- 
posal by the League for military action 
and that Mussolini has explicitly stated 
that embargoes and boycotts neither are 
war nor compel war in reply, in which 
they obviously differ from military 
blockades. A sharp line has been drawn 
throughout with obvious care between 
economic and military measures in the 
effort to prevent the former from lead- 
ing to the latter; England’s military and 
naval concentration in the Mediter- 
ranean is an exception, but appears to 
have been the result of imperial con- 
siderations rather than of any obliga- 
tions under the League. Moreover, 
measures leading directly to military 
action would certainly split wide open 
the united front that the League has 
been surprisingly successful in main- 
taining; the mere knowledge that such 
measures would not be generally backed 
makes them extremely improbable. All 
in all, and subject, of course, to the pos- 
sibility of an accidental explosion result- 
ing in war, any effective economic block- 
ade of Italy by the League seems highly 
unlikely. 

It is, moreover, dubious whether even 
such economic measures as are formally 
voted by the League will be applied 
wholeheartedly by its members. It is 
already apparent that several of the 
Balkan and Central European States 
feel their economic position too vulner- 
able for them to underwrite even the 
current League measures. Reports from 
France indicate that during the Summer, 
while the crisis was steadily developing, 
French firms were continuing to extend 
credits to Italy on a considerable scale, 
a practice that would hardly have been 
followed without at least the tacit ap- 
proval of the French Government. 
Measures against Italy have never 
aroused any enthusiasm in France, and 
one suspects that in the latter country 
many loopholes will be found against 
such restrictions as may be formally 
imposed. How many other League mem- 
bers will vote embargoes and ignore 
them in practice time only can show, 
but the fact that the two most important 
countries in Italy’s import trade are not 
bound by League obligations makes it 
improbable that even League members 
will impose measu_es of much effective- 
ness. 


Italian Exchange Problem More 
Serious Than League Threat 

As a matter of fact, such economic 
measures as are taken against Italy are 
more likely to be the result of purely 
financial considerations than of any 
political policies of the League. The 
growing difficulties Italy appears to be 
having in financing her imports may well 
prove more decisive in the end than any 
embargoes voted at Geneva. For some 
months, of course, she has found credits 
increasingly hard to obtain either in this 
country or, more especially, in Great 
Britain. In the latter, indeed, a virtual 
financial boycott has been developing for 
several months as a result of the delay 
in payments on purchases already made 
by Italy. Despite the semi-official state- 
ments designed to reassure foreign 
sellers, the lack of confidence in Italian 
credit has continued to grow, and seems 
destined to grow much further. The 
latest decision of the Ledgue that cred- 
its be withheld from Italy does little 
more than sanction an already existing 
situation. 

The balance of Italian foreign trade is 
normally against her, but the size of the 
adverse balance has increased sharply in 
the past year. From an import balance 
of 8,312,000,000 of lire in 1928 (about 
717,000,000 devalued dollars) it de- 
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clined to only 1,433,000,000 in 1933 
(about $124,000,000), but rose to 2,433,- 
000,000 in 1934 ($210,000,000), while 
for the first half of 1935 it amounted 
to 1,413,000,000 of lire. In the past this 
balance has been largely offset by in- 
visible items, estimates for which are 
given in Table IV for 1930, the latest 
year available. All the invisible items 
have shrunk heavily in recent years, 
however, while the continuation of mili- 
tary activities by Italy will certainly 
reduce tourist travel further as well as 
divert Italian shipping to non-remunera- 
tive military transport purposes. 


TABLE IV. ITALIAN BALANCE OF PAY- 
MENTS IN 1930 
(Millions of lire) 
PN a. 4s's-daceueaesaitehvanew cee = 17,350 
SEY cS. acadidacaban Seusascsp eee 12,119 
Adverse trade balance....... areas 5,231 
Shipping services............... 1,450 
Emigrant remittances........... 2,000 
Tourist expenditures............ 2,150 
.. _eerere a Cea ie AEN EN eo eee , 700 
Less net interest and dividends. 9/75 
Total invisible balance.............. 4,725 
Net adverse balance.................. ~ 506 


The inadequacy of the invisible items 
for taking care of the adverse balance 
of trade is shown by the steady shrink- 
age in Italian gold reserves. These, which 
stood at 7,092,000,000 lire at the end of 
1933, had declined to 5,718,000,000 by 
May 31, 1935. On Aug. 31, notwithstand- 
ing increasingly severe import and for- 
eign exchange restrictions, they had 
fallen to 5,057,000,000, a loss of 761,000,- 
000 in three months, while on Sept. 30 
they stood at 4,251,000,000, a further loss 
of 806,000,000 lire in a single month. 

Obviously such a drain cannot long 
continue, and the urgency of the cricis 
is reflected in various measures nation- 
alizing the holdings of foreign credits 
and securities of Italian citizens. Actual 
holdings of “foreign bills and balances 
abroad” as reported by the Bank of Italy 
for Sept. 20 amounted to 418,000,000 lire, 
while silver stocks are probably some- 
what over 300,000,000; the total of these, 
some 700,000,000 lire, is equal to less 
than the loss of gold in September, and 
can hardly help much. The only other re- 
source is apparently such foreign credits 
and securities as the government can lay 
its hands on. 


Foreign Security Holdings of Italians 


How much these will amount to is a 
matter of conjecture. Total holdings 
by Italians of securities in the United 
States were recently estimated by the 
Italian Commercial Attaché to be some- 
where around 140,000,000 lire. The Econ- 
omist (London) states that the Gover- 
nor of the Bank of Italy, in his report 
of March 30, estimated that Italians had 
invested some 6,000,000,000 of lire abroad 
between 1928 and May, 1934. As to the 
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total foreign holdings of Italian citizens, 
The Economist observes that ‘The exact 
amount of such securities is not known, 
but it is certainly inconsiderable.” In any 
event, despite severe penalties, Italians 
are not likely to be overanxious to ex- 
change holdings in the United States and 
other foreign countries for those of a 
country regarding whose currency so 
much doubt persists. 

Altogether, the resources that the 
Italian Government can mobilize to fin- 
ance purchases abroad appear to be 
limited, and she faces the probability, 
regardless of what the League may at- 
tempt, that her imports will be forcibly 
curtailed to a level more nearly ap- 
proaching her exports, plus whatever 
invisible items she can still command. 
The lira in September averaged about 8 
per cent below par, but would have been 
quoted at a much greater discount but 
for the support of France. The discount 
is likely to increase sharply, even apart 
from the possibility of France’s with- 
drawing her aid as a part of League ac- 
tion. Further depreciation would make 
imports even more difficult to. finance, 
since higher lira prices would have to be 
paid foreign countries. Whether in the 
face of the decline in her exports which 
may be expected to accompany the 
growing rigidity of her foreign exchange 
control, she will still be able to obtain 
essential raw materials, and to what ex- 
tent she will have to eliminate other 
imports remains to be seen. 


Growing Internal Stress Reflected in 
Italian Price Index 

In the meantime, although military 
expenditures have sustained industry 
fairly well and unemployment has de- 
clined further, prices have continued to 
rise sharply, reflecting the abnormal na- 
ture of the stimulus to business and the 
difficulty in obtaining imported supplies. 
The wholesale price index of the Milan 
Chamber of Commerce rose from an 
average of about 275 during last year to 


339 at the end of September, an increase 
of over 20 per cent since the beginning 
of 1935. A further rise appears inevita- 
ble, in view of the combination of heavy 
military demands and the foreign ex- 
change situation. 

Speculation as to when Italy will 
reach a crisis is largely futile. It should 
be noted, however, that nations seem to 
have an extraordinary capacity for 
carrying on in the face of apparently 
impossible conditions. Germany was an 
example during the wartime blockade 
and has been an additional'one during 
the last two years. The full extent of 
a nation’s resources is not learned until 
a time of crisis; they are apt to prove 
much larger and the nation’s adapta- 
bility more resilient than either its 
friends or enemies have supposed. 


French Difficulties Unrelieved 

The end of France’s “breathing spell” 
approaches, when Parliament will reas- 
semble. No signs of recovery are ap- 
parent; the industrial production index 
for July stood at its post-war low of 
72.4 for the third consecutive month. 
Prices have risen somewhat, as meas- 
ured by the official price index, the ad- 
vances being chiefly in farm products 
and entirely confined to domestic com- 
modities. Higher wheat prices, in con- 
sequence of the small yield and govern- 
ment marketing aid, contributed largely 
to the recovery. How higher prices for 
bread, such as must result from the ad- 
vance in wheat, are to be reconciled with 
the government’s efforts to reduce the 
cost of living is not apparent; however, 
the whole Laval recovery program is 
marked by such inconsistencies. The 
Economist (London) quotes M. Régnier, 
Finance Minister, as saying that “the 
lowering of the rate of interest, in order 
that the whole French economy may 
benefit from the recovery of the public 
finances, the revalorization of tarmers’ 
products in order to increase the pur- 
chasing power of the most important 


Third Quarter Economic Changes; Business 
Index Highest Since July, 1933 


Continued from Page 526 
Board’s index of industrial production 
has not risen nearly as much as The 
Annalist’s business activity index. The 
explanation for this unusual divergence 
lies in the fact that the industrial pro- 
duction index includes more industries 
some of which, relatively unimportant 
ones from the business outlook stand- 
point, and therefore not included in The 
Annalist index, have declined suffi- 
ciently to almost offset gains noted 
above. 


Regional Business Conditions 
Conditions in various sections of the 
country as indicated by the regional 
data published in THE ANNALIST each 
month continue to be marked by con- 
siderable irregularity. Latest available 
data are shown in tables IV-VII. 
TABLE V. NEW PASSENGER 
REGISTRATION BY FEDERAL 
RESERVE DISTRICTS 


(Average Daily Data Adjusted for 
Seasonal Variations) 


CAR 


% apd 9 

Aug. July. June. Jy.-Ag. 
re 501 508 501 — 14 
New York ..... 892 886 1,063 + 0.7 
Philadelphia .... 592 671 580 —11.8 
Cleveland ...... 482 578 532 —16.6 
Richmond ...... 615 661 613 — 7.0 
CE SS 555 639 558 —13.1 
Chicago ........ 1,729 1,634 1,958 + 5.8 
St. Louis.... 363 491 383 26.1 
Minneapolis .... 380 432 354 —-12.0 
Kansas City.... 550 481 584 =—-+-14.3 
SO ee 423 420 372 + 0.7 
San Francisco.. 799 860 974 —7.1 
Department store sales indices by 


Federal Reserve Districts for September 
show that a marked shift in trade condi- 


tions has occurred. Districts including 
such industrial centres as Boston, New 
York and Philadelphia, are now heading 
the list of gains instead of agricultural 
districts. It should be noted; however, 
that the Richmond, Atlanta and Dallas 
districts still show the best recovery in 
relation to the base period. 

TABLE VI. PIG IRON PRODUCTION BY 


FEDERAL RESERVE DISTRICTS 


Average Daily Data Adjusted for Seasonal 
Variation 


(Thousands of Gross Tons) 


% Chge 

Sept. Aug. July. Ag.-Sep 

Mew Weem........ 3.73 4.10 3.66 8.0 
Philadelphia ..... 2.16 2.08 1.86 + 3.8 
Cleveland ........32.85 30.19 26.54 + 88 
Richmond ....... 3.69 3.45 2.90 + 7.0 
pO eer 2.72 2.82 +23.5 
a ee ee 12.97 11.63 9.21 411.5 
A high degree of irregularity was 


shown by passenger car registrations 
for August, partly as a result of the 
usual situation created by the advance- 
ment this year of the dates of auto- 
Mobile shows. All of the districts in 
which pig iron industry is concentrated, 
with the exception of New York, showed 
increased activity last month. Activity 
in the three textile production centres 
also advanced, the largest gain being 
recorded by the Boston district. 

TABLE VII. COTTON CONSUMPTION 
BY FEDERAL RESERVE DISTRICTS 
(Average Daily Data Adjusted for Seasonal 


Variation) 
% Ch’ ge. 
Sept. Aug. July.Ag.-Sep. 
Boston .........2,482 2,218 2,391 +11.9 
Richmond ...... 9,018 8,228 8,100 + 9.6 
Affamte .....+.. 5,366 5,151 5,817 + 4.2 


H. E. HANSEN. 


class of the French people, and commer- 
cial agreements for the revival of inter- 
national business” constitute the gov- 
ernment’s economic program. 

Government revenues continue to de- 
cline, and the budget deficit for the year 
is expected to be close to 8,000 million 
francs, instead of the 4,000 estimated 
last January. Tax receipts for the first 
eight months of the year totaled slight- 
ly under 20,141 millions, or 2,969 under 
estimates and 1,607 below a year ago, 
denoting a further slackening of busi- 
ness activity not reflected in the indus- 
trial production index. Further borrow- 
ings will be necessary in a few weeks, 
and the Treasury is likely to be in seri- 
ous straits again around the end of the 
year. 


United States Trade Agreements 

The new reciprocal trade agreement 
with Colombia provides for lower duties 
on Colombian imports of our lard, fruits, 
meats, tobacco and cigarettes, automo- 
biles, machinery, electrical equipment, 
office equipment and various other com- 
modities, in return for which we agree 
to keep coffee, bananas and an assort- 
ment of minor commodities on the free 
list. Colombian exports of coffee to the 
United States made up 62.7 per cent of 
all her exports to us in 1931 and 51.5 per 
cent of her exports to all countries. As 
The Journal of Commerce observes, the 
agreement may not be as completely in 
our favor as it appears, since Colombia’s 
system of foreign exchange control still 
leaves her able to control her imports, 
regardless of tariffs, should she so de- 
sire. 

An allocation of the Philippines textile 
market between Japan and the United 
States seems to be approaching consum- 
mation. Newspaper reports state that 
Japan will agree to hold her exports to 
45 millions of square meters annually 
for two years, providing the Philippine 
tariff on these goods is unchanged. Total 
Philippine imports average about 95 mil- 
lions of square meters annually, of which 
Japan furnished 60 during the year end- 
ed Aug. 31. As Japan and the United 
States supply about 95 per cent of the 
Philippine requirements, the effect will 
be to give the two countries about 47.5 
per cent each of the textile trade, against 
a current 57.7 per cent for Japan and 
37.7 for the United States, and 27 per 
cent for Japan in 1930-33 and 57 for 
the United States. According to the re- 
ports, United States imports are not to 
be restricted. WINTHROP W. CASE. 


What 1Z Stocks 


Do Experts Favor? 


Duninc the past 
four weeks the stock recommenda- 
tions of leading financial authorities 
have centered about 12 issues. The 
names of these favored stocks and 
the prices at which they are recom- 
mended are given in the current 
UNITED OPINION Bulletin. 


Experience has shown that stocks rec- 
ommended by three or more financial 
experts almost invariably show better 
than average appreciation. 


To introduce to you the UNITED 
OPINION method of stock forecast- 
ing—so successful during the past 
16 years—we shall be glad to send 
you without obligation this list of 
12 outstanding stocks—a list avail- 
able through no other source. 


Send for Bulletin A-55—FREE! 
UNITED BUSINESS SERVICE 


210 Newbury St. Aw r Boston, Mass. 











540 





THE ANNALIST 


Friday, October 18, 1935 





Work Relief Climbs Toward November Employment 
Objective of 3,500,000 


By KENDALL K. HOYT 


EVELOPMENT of actual field 

operations under the Federal 

work relief program has gone 

slowly over the past quarter as 
thousands of projects have struggled 
through the entanglements of fiscal pro- 
cedure. By now, however, the available 
funds have been mostly apportioned 
among several fixed sectors of activity 
and a major fraction of the funds has 
been allocated to specific projects. Under 
the flexible and decentralized system now 
in effect, it will be possible to expand 
relief employment rapidly, State by 
State, as the relief load approaches its 
Winter peak.! 

The announced purpose all along has 
been to build up relief employment to 
3% millions by Nov. 1, largely under the 
Works Program Administration and the 
Civilian Conservation Corps. Although 
employment under these agencies, plus 
the FERA work projects not yet trans- 
ferred to WPA, fell far short of this 
total at the beginning of October, it is 
being stated that the assigned goal will 
be reached by, or not long after, the 
date set.! 

This would not bring the man power 
to the level reached at the time of CWA 
in the Winter of 1933-34, but doubtless 
would represent a larger volume of con- 
struction activity and a substantially 
higher rate of expenditure. 


Transitional Lull in Operations 

It appears that, in the transitional 
period prior to taking up the load by 
WPA, there has been a temporary drop 


‘A Washington dispatch to The New York 
Times, dated Oct. 14, stated: 

“Army engineers have privately informed 
the WPA that, due to technical difficu'ties, 

ak employment in their part of the $145.- 

x work relief program cannot be 
reached by the Nov. 1 deadline and that 
maximum Se te aye on their 104 projects 
will probably not be attained until Spring. 
Doubt that the goal set by President Roose- 
velt for Nov. 1, the employment of 3,5€0,- 
oe can be reached was expressed here 

ay. 

“Union and non-relief labor are benefit- 
ing to a much greater extent than had been 
expected under the army engineers’ heavy 
construction program, for, due to the short- 
age of skilled and other labor on relief in 
rojects have been 
as been forced to 


some districts where 
undertaken, the WPA 
that 90 per cent of those employed must 
come from the relief rolls. 

‘“‘When peak employment is reached from 
80 to 85 per cent of those on army engineer- 
ing projects will not come from relief rolls, 
t was estimated. Since the work is of 
much the same type as that of the PWA 
heavy-construction program, it is believed 
likely that the percentage on PWA projects 
will run about the same." 


PRINTING 


MADE NECESSARY BY THE 


SEC 


Financial officers and counsel 
for corporations planning to 
refund security issues should 
investigate printing facili- 
ties offered by Publishers 
Printing Co.—51 years ex- 

erience—15 Typesetting 
Machines—30 Presses—Night 
and Day Service—Financial 
rating B+1. References 
(Regular Customers): Amer. 
Express, Amer. Tel. & Tel., 
Irving Trust, Moody’s In- 
vestors Service, Nat’l Lead, 
Socony-Vac., E. R. Squibb, 
Stand. Oil, Stanley Works, 
Steinway, Western Electric 


PUBLISHERS PRINTING 
COMPANY 


217 West 25th Street 
New York, N. Y. 











in the total of employment on work and 
relief projects from the total of about 
2% millions of persons so employed in 
June. This is reflected in the falling off 
employment under the FERA projects 
at a faster rate than WPA and CCC took 
up the slack, while PWA and miscel- 
laneous operating agencies held rela- 
tively constant. Private employment 
and seasonal factors may have contrib- 
uted to the drop in FERA employment 
but there is a tendency also for States to 
curtail their ERA programs anticipatory 
to the expansion of WPA. 

The total number of persons on relief 
also declined from about 16.8 millions 
in June to about 15 millions in Septem- 
ber, because of the agencies and factors 
noted above and also because of stricter 
framing of relief standards. The month- 
ly Federal outlay for direct relief was 
scaled down considerably during this 
period under the policy of throwing un- 
employables back to the States while the 
Federal Government seeks to replace the 
dole for employables by the more costly 
method of work relief. This process has 
been completed in only six States, mostly 
of small population. 

Whether the apparent saving of Fed- 
eral funds over the past quarter is real 
and continuing will await the test of 
whether the States will carry on through 
the Winter or will have to be financed 
at a rate offsetting their Summer con- 
tributions. In any event, expansion in 
the Federal outlay for work and relief 
beyond the June level of 250 millions 
to 300 millions per month seems in- 
evitable. 


Might Have Gone Faster 

There can be little doubt that the 
work phases of the program might have 
gone much faster through the past three 
months had it not been for the cum- 
bersome system of approvals which was 
superimposed. From _ the beginning, 
FERA and PWA had enough projects on 
file to make a large program. But new 
applications were required, passing 
through State officers of WPA, PWA 
and other units; on to the since aban- 
doned Division of Applications and In- 
fermation; and over the President’s desk. 

, This procedure, together with jurisdic- 
tional disputes between the Federal 
agencies, caused delay and confusion. 
After Congress adjourned in late August, 
the President speeded up applications 
by setting a series of deadlines, and 
stilled the warring factions by making 
the “divvy” himself. This was followed 
by the recent announcement, State by 
State, of thousands of projects in accel- 
erated flow. 

Delays notwithstanding, the program 
has moved fast enough from the stand- 
point of conserving Federal funds and 
seems organized to fulfill its announced 
intention as to the volume of Winter em- 
ployment. Less precipitate action than 
under the CWA, for example, has given 
at least the opportunity for better selec- 
tion of projects, measured by economic 
and sociological standards, as well as 
political desirability. The log jam is 
mostly over except that many projects 
still await clearance by the Comptroller 
General and the Bureau of the Budget 
whose approval has been made applicable 
to the program. 

The general pattern of the work re- 
lief program is indicated by the alloca- 


tions which the President has made from 
available funds since April. In round 
numbers, as of the beginning of the cur- 
rent quarter, WPA has been allocated 
$1,370 millions; PWA, $340 millions; 
PWA housing, $100 millions; roads and 
grade crossings, $500 millions; CCC, $600 
millions; miscellaneous Federal agencies, 
$500 millions; and direct relief, $800 mil- 
lions. Total: about $4,200 millions. 

The direct relief money thus allocated 
has been mostly spent and the other 
items remain mostly unspent. The large 
PWA allotment was made possible by a 
proviso in the $4 billions appropriation 
which allowed a redistribution up to 20 
per cent of the total to one or more of 
the several items for which portions of 
the fund were earmarked by law. The 
President assigned the entire 20 per cent, 
or $800 millions, for loans and grants, 
bringing the total under that section to 
$1,700 millions at the expense of other 
items, such as PWA housing and roads. 
PWA received less than was originally 
expected. 

It is impossible to strike a precise esti- 
mate of the unspent portions of the 
$4,880,000,000 released in April under the 
Emergency Relief and Appropriations 
Act of 1935. The figure should be in the 
magnitude of $3% billions. In addition, 
old PWA money in the magnitude of $1 
billion remains unspent and is mostly 
going for projects now in various stages 
of construction. RFC money and other 
odds and ends of Federal balances also 
enter the works and relief picture. 

The above pattern, of course, is sub- 
ject to some internal shifts, and new 
phases may be advanced from time to 
time. But, in general, the main trunk 
items, under the terms of appropriation 
acts now in force, are likely to go for- 
ward much as stated. They. will now be 
reviewed briefly, one by one. 


PWA a Disappointment 

The amount of heavy construction 
given PWA continues to disappoint 
those of the pump-priming school of 
thought who want more Federal stimulus 
to the capital goods industries. Only 
about a quarter of the available projects 
were approved. The new PWA program 
involves 3,986 projects on the plan of 45 
per cent grant plus loans at 4 per cent 
interest. Out of the Emergency Relief 
Appropriations Act, $331 millions have 
been alloted for grants to these projects 
and one loan of $10.5 millions has been 
approved for the Lower Colorado 
(Texas) Authority. Loans to 1,790 of 
the projects, totaling $169 millions, have 
been approved from the PWA revolving 
fund, making a total of $510.5 millions 
of Federal money going into the new 
PWA program. 

Because many of the municipalities 
have been able to finance part of the 
work from the sale of bonds in the pri- 
vate investment market, the total of this 
program amounts to about $750 millions 
of new construction. Thus a new wave 
of activity is started which will expand 
slowly as operations dwindle under the 
old PWA program. The end of it prob- 
ably will not be seen until well into the 
recovery period. As a criterion of the 
slowness of heavy construction, it may 
be noted that the RFC construction pro- 
gram, which started in the Hoover days, 
only recently reached a peak. 

Some observers believe that some of 
the mammoth undertakings, such as 


Passamaquoddy and the Florida Ship 
Canal, never will be finished—will be 
abandoned in half course. But history 
indicates that, regardless of administra- 
tions, the government rarely recedes 
from a project, sound or unsound, after 
construction once begins. 


WPA to Take the Winter Load 

Aside from PWA, the greater portion 
of the $4 billions fund is definitely to be 
spent within the next nine months. WPA 
emerges as the largest and most flexible 
unit, organized with the intent of pro- 
viding employment as, when and where 
needed. In each State, approximately 
twice as many projects have been ap- 
proved as there is money to finance. The 
State Administrators have been given 
wide latitude in the selection and man- 
ning of projects. This is generally true 
not only of WPA but of most of the other 
operating agencies. 

WPA administrators are told that they 
must provide employment, in so far as 
possible, for all eligible workers; must 
complete projects or project units, once 
begun; and must plan material pur- 
chases to avoid either a lack or a sur- 
plus. This leads to a nine-month pro- 
gram, entering nearly every field of 
minor and some major construction, plus 
statistical, research and survey projects. 
Thus far, WPA counts 453,000 persons 
on the payroll and many of these are on 
projects started under FERA and trans- 
ferred to WPA. 

Because of the pressure of organized 
labor, prevailing wage rates are to be 
paid under WPA but a stagger system 
will be used so that individuals will re- 
ceive the “security wage.” This evidently 
will not increase monthly earnings of in- 
dividuals but will increase project costs. 
PWA also has gone on the prevailing 
wage basis and is freed from the neces- 
sity of employing 90 per cent of its labor 
from the relief rolls where sufficient re- 
lief labor is not available. PWA can 
make provision for employing union 
labor with preference to relief clients. 


Plans for Permanent CCC 

CCC has now expanded to 560,000 and 
is moving on toward the 600,000 mark. 
The present plan is to taper off to 300,- 
000 in July and make the corps perma- 
nent. Approximately 750,000 young men 
finish their formal education each year 
and of these some 600,000 are employ- 
able. Under the plan, half of these would 
be able to put in a year in the corps at 
some time during their youth. Mean- 
while, CCC, by the sending of wages 
home, takes 40 per cent of the families 
represented off relief and reduces the 
relief needed among 20 per cent more. 
Disadvantages are that CCC is said to 
be interfering with army enlistments and 
that some of its work appears to be of 
doubtful value in terms of immediate eco- 
nomic usefulness. 

Young people are being favored also 
by a WPA ruling which permits those 
from 16 to 25 to bring in earnings on 
WPA work to supplement the work re- 
lief earnings of heads of families. Large 
families are given preference. The Na- 
tional Youth Administration continues 
its plans to give part-time work to high 
school and college students from re- 
lief families. 

Miscellaneous phases of the program 
touch upon the work of many operating 
units of the government, regular and 
emergency. Under an extensive program 
for balanced land use, the Bureau of 
Reclamation will undertake additional 


Continued on Page 564 
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Increased Cotton Consumption 


Continued from Page 534 


ing the past season, Aug. 1 stocks being 
estimated at 9,041,000 bales (Table IV), 
against 10,701,000 a year before and a 


TABLE I. DOMESTIC COTTON ACTIVITY 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the Bureau of the Census) 


Year’s 
*Sept., Aug., *Sept., Chge. 
1935. 1935. 1934. P.C. 
Consumption: 
aaa 449 408 295 +52.2 
‘Adjusied? Sita Se 16.7 12.5 ig 
Aug.-Sept. ...... 857 ee 714 +20.0 
Exports: 
‘Month, CO 487 241 454 + 7.3 
Adjusted? ..... 14.9 15.6 14.5 st 
Aug.-Sept. ...... 728 se 707 + 3.0 


Month-End Stocks: 

In consuming es- 
tablishments .. 717 645 1,058 —32.2 

In public storage 


and warehouses 7,149 5,893 7,616 — 6.1 
WH ne vccicccase 7,866 6,538 8,674 — 9.3 
Spindles (Thousands): 
7 Reeeerr 22,684 22,047 22,113 +26 
Adjustedt . :22'960 22,589 22,383 


*Revised. +Daily average, adjusted for 
seasonal variation tAdjusted for seasonal 
variation. 


high mark of 13,263,000 in 1932. A total 
supply of 20,395,000 bales is indicated 
for the 1935-36 year by the estimate of 
the Cotton Exchange Service, or slightly 
TABLE Il. WORLD CONSUMPTION OF 
AMERICAN COTTON 


(Thousands of her we | my linters ex- 
cluded; as reported by the New York 
Cotton Exchange Service) 


1934- 1933- 1932- 1931- 1930- 
1935. 1934. 1933. 1932. 1931. 


a, ae Sere 5,241 5,553 6,004 4,744 5,084 
We, Wtksncacacs 941 1,403 1,365 1,323 944 
France ....... 535 781 801 599 7. 
Germany ..... 376 1, 965 906 748 
* ee 460 708 587 4 
Spain 248 314 308 #299 242 
i ee 237 #239 #4174 183 


Czechoslovakia 180 227 245 279 284 
Oth. continent. 736 909 813 712 7530 


CR 64.505%60 256 423 748 883 362 

EEE i a.s:0:90'e8 1,737 1,857 1,847 1,623 962 

Canada ....... 226 238 187 198 179 

All other...... 66 76 461550 = 201 85 
World ... 11,206 13,780 14,385 12,528 11,056 

Total foreign.. 5,965 8,227 8,381 7.784 6,97 
TABLE III. EXPORTS OF AMERICAN 

COTTON 


(Thousands of running bales, counting 
round as half, linters excluded, crop year 
ended July 31; as reported by the Bureau 

of the Census) 


1934- 1933- 1932- 1931- 1930- 

To: 1935. 1934. 1933. 1932. 1931. 
Yt ae 738 1,278 1,492 1,344 1,054 
a. eee 373 709 864 463 914 
DEE s.06685.0'65.0 474 649 9 477 
Germany 342 1,318 1,849 1,570 1,640 
ED cccessces 240 27 31 251 
Belgium ...... 97 «6121 183 136 8 138 
Oth. continent. 602 635 574 320 
Tot. continent. 2, 128 3,707 4,587 3,520 3,740 
NT Te 1,524 1,846 1,743 2,294 1,228 
ESS 108 375 301 1,112 429 
Canada ....... 2 27 176 187 190 
All other...... 75 57 121 251 120 
World ....... 4,799 7,534 8,419 8,708 6,760 


more than last year’s 20,277,000. Since 
consumption both here and abroad will 
probably run considerably over last 
year’s figure, a reduction of the carry- 
over by an additional million bales dur- 
ing the current season is possible. 
TABLE IV. SUPPLY AND DISTRIBU- 
TION OF AMERICAN COTTON 
(Thousands of running bales, linters ex- 
cluded; as estimated by the New 
York Cotton Exchange Service) 
*1935— 1934- 1933- 1932- 1931- 
1936. 1935. 1934. 1933. 1932. 
seer ease 9,041 10,701 11,809 13,263 8,976 
+Produced ...11,354 9,576 12,712 12,961 16,877 


Total supply. 20,585 2 20, ‘277 24,521 26,224 25,853 


3 A, carry- 


tConsumed.. 1,236 13,920 14, 405 12,590 
July 31 
carryover. . 9,041 10,701 11,809 13,263 
*Preliminary. tIncludes city crop. tIn- 


cludes smal] amount destroyed. 


World production of all commercial 
cottons is tentatively estimated at 25,- 
362,000 bales (Table V), against 22,- 
605,000 last year. Although most of the 
increase is due to the United States’ 
larger crop, foreign countries are cred- 
ited with 13,984,000 bales, against 13,- 
029,000 last year and considerably small- 
er crops in earlier years. How much of 
this gain will prove temporary, now that 


American cotton is once more truly 
competitive, is difficult to say. 


TABLE V. WORLD PRODUCTION OF 
COMMERCIAL COTTON 
(Thousands of bales, American in running 
bales, other in equivalent bales of about 
pounds gross; as estimated. by 

the New York Cotton Exchange 
Service) 
*1935— 1934- 1933- 1932- —,- 





1936. 1935. 1934. 1933. 32 
Bree ...2..: 500 1,168 899 378 505 
oo ae ,000 2,135 2,051 1,871 1,106 
Eeyet 1,558 1,523 1,739 1,038 1,309 
India 4,480 4,120 4,668 4,109 3,334 
Russia ...... ,300 1,937 1,887 1,816 1,843 
CA eecasss 2,146 2,146 1,929 1, 1,490 
Total Specign. 12, oes 13,029 13,173 10,652 9,587 
D. E Mescses 9,576 12;712 12;961 16,877 
po eee 25,362 22,605 25,885 23,613 26,464 

*Preliminary. 


Total world supplies of all cottons for 
the present season are placed at 39,242,- 
000 bales (Table VI), or slightly less 
than last year, an increase of about 
2,700,000 bales in output being approxi- 
mately offset by the reduction in stocks 
during the course of the last season. The 


current world crop is about in line with 
consumption during the past two sea- 
sons, which indicates that stocks next 
July 31 may be about the same as those 
on the same date of this year. 


TABLE VI. WORLD SUPPLY AND DIS- 
TRIBUTION OF ALL COTTONS 
(Thousands of bales, American in running 
bales, others in equivalent bales of 478 
pounds net, linters excluded; as esti- 
mated by tt the New York Cctton 
xchange Service) 

*1935— 1934- 1933- 1932- 1931- 
1936. 1935. 1934. 1933. 1932. 
Aug. 1 carry- 


née ee 13,904 16,750 16,582 17,649 14,128 


Produced ... 25,338 22,612 25,885 23,613 26,464 
Total sup ay ,242 39,362 42 12,467 41, 262 40, 592 
+Consum . 25,458 25 25,717 24,680 22,943 
July 3 
carryover. . . 13,904 16,750 16,582 17,649 
*Preliminary. tIncludes small amount 
destroyed. 


During the past week the cotton mar- 
ket declined steadily under hedge sell- 
ing, trade price-fixing, and the heaviest 
into-sight movement for any week since 
1931. Lessened fears of a general Euro- 
pean war may also have contributed. 
December closed near the bottom Tues- 


day at 10.82-10.83, against 10.92-10.93 a 
week before. Spot middling declined 5 
points to 11.25, while December Liver- 
pool sagged 6 points to 6.08d. 


TABLE VII. MOVEMENT OF AMERICAN 
COTTON 

(Thousands of running bales, counting 

round as half, linters excluded; as re- 
ported by the New York Cotton 

Exchange) 

-Wk. Ending Thursday— Yr.'s 

Oct. 10, Oct. 3, Oct. 11, Chge. 

1935. 1935. 1934. P.C. 


Movement Into Sight: 
During week.... 745 596 461 +61.6 
Since Aug. 1.... 3,764 ‘ 2,710 +38.9 

Deliveries ey | wes: 

s 


To domestic mi 112 133 +24.1 





To foreign mills. 86 102 83 +15.7 

To all mills..... 261 214 216 +20.8 
Deliveries Sinee Aug. 1: 

To domestic mills 919 aoe 743 +23.7 

To foreign mills. 896 --. 1,049 —14.6 

To all mills..... 1,815 a 1,792 + 1.3 
Exports: 

During week.... 109 198 101 + 7.9 

Since Aug. 1.... 865 ou 909 — 4.8 
aS ora Visible Supply {[Thasedeg): 

World total..... 5,055 4,571 6,236 —18.9 
Ww eek’s change. . +484 7382 +35 
U. S. A. only. 4,154 3,686 4,592 — 9.5 


Certificated Stocks: 
ursday ..... 14 14 179 —92.2 


WINTHROP W. CASE. 


Railroad Gross Up, Net Down; Experiments Impose Burden 
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tion uses. This is true despite the fact 
that the consumers’ goods industries are 
supposed to have been leading the recent 
recovery. 


Diversion Likely to Continue 

It seems likely that this traffic diver- 
sion away from the railroads is destined 
to continue for several years. If the rail- 
ways were perfectly coordinated and 
operated at the maximum possible effi- 
ciency, the return of some of the freight 
now being hauled by other transport 
agencies might counterbalance further 
inroads on the short haul, l.c.l, and coal 
traffic of the roads. But the American 
railroads are neither perfectly coordin- 
ated nor able to attain the efficiency of 
performance desired by present-day 
shippers. The reason for this lies not in 
the fact that we are still in a period of 
subnormal business activity but in the 
operating structure of the railroads 
themselves. Service is slow, schedules 
are not synchronized with shippers’ 
needs, terminal costs are high and delays 
in yards are frequent, the large box car 


‘is poorly adapted to modern commercial 


needs and, finally, rate schedules are ex- 
tremely complex. For the entire railroad 
system competition often leads to un- 
necessary duplication of facilities. Gov- 
ernment regulation, with its endless 
hearings and decisions, has greatly de- 
creased the ability of railway manage- 
ment to adjust promptly to changing 
conditions in their territories and 
throughout the country as a whole. For 
these reasons, and in spite of the recent 
legislation placing the motor transport 
industry under governmental regulation, 
it is likely that the highway carriers will 
continue to benefit at the expense of the 
railroads. 

When and if the railroads are able to 
correct some of the fundamental faults 
in the service which they are trying to 
market, they should be able to partici- 
pate once more in the long-term growth 
which has thus far characterized the 
United States. A sustained recovery in 
general business would be a temporary 
aid to the roads, but would contain no 
insurance against a return to widespread 
demoralization within ‘the industry in 
the following depression period. 

Even assuming a: sustained rise in 
freight traffic and gross revenues, how- 
ever, it is impossible to predict even a 
temporary rise in net income. Expenses 
are apparently destined to increase rap- 


idly during the next few years, partly as 
a result of various acts passed in the 
recent Congress to increase social secu- 
rity and partly as a result of the rise in 
prices, which is beginning to make itself 
felt and which, with “currency tinker- 
ing” the order of the day, may go to any 
extremes. 

Just before Congress adjourned it 
passed the Railroad Retirement Bill 
(H.R. 8651) to take the place of the act 
found unconstitutional by the Supreme 
Court on May 6. The new act will not 
go into effect until March 1, 1936, and 
in the interim a special commission is 
to hold hearings and investigate the pos- 
sibility of establishing a sound retire- 
ment and annuity system. It is impos- 
sible to state whether or not the recent 
act is constitutional. In addition to pay- 
ments under the Pension Act, the rail- 
roads are to be assessed under the Social 
Security Act for unemployment insur- 
ance. If the Pension Act is found un- 
constitutional, the roads will be forced 
to pay an old-age pension assessment 
under the Social Security Act. The total 
cost of this legislation to the carriers 
has been estimated by Railway Age as 
follows: 


Under R. R. 
Ret. Bill (Plus 


Under Soc Soc. Sec. Unem- 
Year Sec. Act.* ployment Chgs) 

eee $18,160,000 $65,360,000 
PE daub aasadd 54,260, 93,920,000 
as bee aack 72,420,000 121,680,000 
arn 72,420,000 131,280,000 
ee 81, 140,080,000 
rarer 108,300,000 226,480,000 


*Assuming Retirement Bill not valid. 


The graduated Corporate Tax Bill will 
penalize the railroads for their “big- 
ness.” Most of the roads will fall within 
the highest tax bracket, which will mean 
a further increase in the present tre- 
mendous burden of railway taxes. 

It is not yet possible to forecast with 
any accuracy the rise in operating ex- 
penses that may result from increasing 
commodity prices. One instance where 
the Federal Government has definitely 
shown its direct influence is in the case 
of the Guffey Coal Bill, which, it is esti- 
mated, will increase fuel costs of the 
roads by about $8,000,000 or $9,000,000 
annually. Similar increases in the costs 
of other materials and supplies are to be 
expected over the coming two years. 

If all of these measures passed by 
Congress are held to be constitutional, it 
is very doubtful that whatever recovery 
may take place in 1936 or 1937 will suf- 
fice to bring about any important rise 
in railway net earnings. For the current 


year the loss, after payment of fixed 
charges, is likely to be greater than the 
$16,887,078 reported in 1934. 


New High Recerd in Bankruptcies 

Such a dismal prospect would seem to 
imply a further increase in railroad 
bankruptcies, which now stand at the 
highest level in the history of American 
railroading. Recent reports show that 
67,142 miles of railroad are in bank- 
ruptcy, even if one does not take into 
consideration the roads that are in fact 
bankrupt but which are being tempo- 
rarily aided by government loans. This 
figure represents 26 per cent of the total 
mileage in the United States. According 
to Railway Age the investment in these 
bankrupt roads totals about $4,674,000,- 
000, or 18 per cent of the total amount 
invested in the American railroads. 

One anomaly in the railway situation 
is that, despite the depressed condition 
within the industry, railway wage rates 
are now at the 1929 level. Furthermore, 
the roads are forced to employ more 
men than they need. From a social point 
of view, it has been demonstrated, in 
studies made by the coordinator, that 
the total annual salaries of railway em- 
ployes are by no means excessive. From 
the point of view of the railroad oper- 
ator, however, who is trying to keep his 
organization out of receivership, there 
seems considerable injustice that he 
should be singled out and forced to pay 
1929 rates, while other industrialists are 
able to hire labor at a considerably lower 
rate. It is unfortunate that the most 
depressed industry in the country should 
be chosen as a social-service enna. 
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Financial News of the Week 


HAT the heavy expenditures under- 
gone by the Nash Motors Company 
in 1934 were productive of higher 
sales volume can clearly be seen 

by a glance at Table II. That they 
were equally productive of higher in- 
come cannot, unfortunately, be reported. 
Deficits continue to be the rule. 

The company is making valiant ef- 
forts to retain its place in the automo- 
bile industry. It has added 456 dealers 
to its distributing organization, in- 
creased its export sales to the point 
where they are relatively higher than 
those of the rest of the industry, and 
turned out a new model, the Nash 400, 
in July. Expenditures for this new 
model (which is priced at $675) in all 
probability was a factor in the larger 
second quarter deficit. 

Table I gives important balance sheet 
and income items, and Table III shows 
the quarterly net earnings of the com- 
pany for the past three years. 


TABLE Il. NASH NEW PASSENGER 
CAR REGISTRATIONS 
Seasonally 
djuste 
Monthly ily 
——Totals—— iets 
1934 1935. 
January ee 1,684 89 102 
February ra 1,613 61 101 
OO Pee © 2,428 56 89 
SN 44.26% cnabes 1,751 3,665 45 93 
| errr 2,716 3,277 70 86 
ED, Sis dadaned 2,703 3,408 109 
reer 2,625 3,953 78 115 
CE See 2,304 3,883 79 135 
September 1,945 “ae : 
October . 198 102 
November ......1,969 121 
December ...... 1,375 


: ee 117 ‘ 
For data running back to 1926 see The 
Annalist for Jan. 11, 1935, page 41. 


TABLE Il. QUARTERLY EARNINGS 





uarters Net Loss 
nded Net Loss. Per Share 
Feb. 28- 

wahiesla $134,136 $0.05 

occes Se 0.05 

5 0.15 

145,469 0.05 

. 893,369 0.34 

556,310 0.21 

430,516 0.16 

. 628,517 0.24 

161,878 0.06 

.. 478,742 0.18 
. $19,928 +0.007 





+Profit. 


INDUSTRIALS 
American Hide and Leather Company—An 
order directing the company to show 
cause why it and its officers should not 
be restrained from effecting a plan of 
recapitalization pending a final hearing 
on a bill of complaint was issued Mon- 
day by Vice Chancellor James F. Fielder 
in Chancery Court, Jersey City. The order 
is returnable on Oct. 28 

The complaint was filed for Edmund 
J. Fixman, holder of fifty shares of the 
company’s 7 per cent cumulative preferred 
stock; Nellie Stern, holder of twenty 
shares, and Herbert White, holder of six 
shares. 

On Sept. 16 a similar bill of complaint 
was filed with the court by Nathan 
Wirklich of New York, holder of twenty- 
five shares of cumulative preferred stock. 
At that time Vice Chancellor Fielder re- 
strained the company from acting on 
Sept. 18 in Jersey City on the plan of 
recapitalization. On last Friday attorneys 
representing Mr. Wirklich and the com- 
pany consented to a dismissal of that bill 
and the injunction was lifted. On the 
same day the company filed its amended 
certificate of incorporation in Trenton. 

American Rolling Mill Company—The com- 
pany will exchange 72,500 shares of its 
common stock, having a par value of 
$1,812,500, for all the assets of Calco Iron 
Pipe, Ltd., it was disclosed in an applica- 
tion to the New York Stock Exchange to 
list the block of additional stock. 


Anaconda Copper Mining Company—A $55, - 
000,000 financing operation for the com- 
pany, in the form of an offering of 4% 
per cent sinking fund debentures, due on 
Oct. 1, 1950, has been carried out through 
a nation-wide underwriting group headed 
by Blyth & Co., Inc. The debentures are 
priced at 98% and accrued interest. Offer- 
ing was made in Canada as well as in 
the United States. 

Net proceeds from the sale of the deben- 
tures will be applied to the payment of 
$41,225,000 of the company's own bank 
loans and loans of $6,000,000 to the Amer- 
ican Brass Company and of $5,000,000 to 
the Andes Copper Mining Company for 





the discharge by these subsidiaries of 
their notes payable to banks. From other 
cash assets all other bank loans of the 
company and its subsidiaries will be re- 
tired prior to, or simultaneously with, the 
issue of the debentures. 

An outstanding provision of the new 
debenture issue is a sinking fund based 
partly on a fixed amount and partly on 
a percentage of consolidated net income, 
which, it is anticipated, will permit the 
retirement of a substantial part of the 
debentures out of earnings prior to ma- 
turity. . 

Belding Heminway Company—A decision to 
acquire the Propper, McCallum Company, 
Inc., hosiery manufacturer, has been an- 
nounced by Raymond C. Kramer, presi- 
dent of Belding Heminway, according to 
The Associated Press. 

Stockholders of the former company will 
vote on the plan on Nov. 12, and those 
of Belding Heminway will act on Nov. 15. 

Canadian General Electric Company—The 


General Theatres Equipment, Inc.—A_ re- 
organization plan for the company was 
filed last week in the Chancery Court in 
Wilmington, Del., by the committee rep- 
resenting holders of ten-year 6 per cent 
convertaible debentures due in 1940, which 
is constituted a reorganization committee 
under the plan. A hearing was set for 
Nov. 13 by Chancellor Wolcott. 

The plan provides that for each $1,025 
of secured obligations and debentures 
there shall be issued ten shares of capital 
stock of a new company and warrants to 
purchase 1% units of capital stock of 
Twentieth Century-Fox Film Corporation 
at $60 a unit on or before Oct. 1, 1936, and 
at $70 a unit on or before Oct. 1, 1937. 

Each such unit consists of two shares of 
preferred stock and one share of common 
stock. 

For each $1,025 of notes and accounts 
payable shall be issued 7% shares of capi- 
tal stock of a new company and warrants 
to purchase 1% units of capital stock of 
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Table I. Nash Motors Company 
(Thousands of Dollars) 
; P. c. P.C. Cur. 
P.C. Net Total Earned P. C. Assets Net 
Year Ended Net Income Invested on Sales to to Cur. Working 
Nov. 30: Sales Income. to Sales. Capital. Capital. Capital. Liab. Capital. 
1924 7 $9,281 eees $34,791 26.7 9% 325 $24,659 
1925 7 16,256 eee 39,243 41.4 ea 351 30,415 
1926 t 23,346 ata 43,284 53.9 - 356 33,622 
1927 7 ,671 ve 50,035 45.3 sien 538 40,612 
1928 + 8 a“ 53,722 38.8 owen 551 44,151 
1929 7 18,014 eos 55,209 32.6 ee 599 44,263 
1930. ; 7,601 ani 48,625 15.6 eacsan 751 37,611 
1931 $35,928 4,808 13.4 45,531 10.6 78.9 1,468 37,077 
1932 .. 15,331 1,030 6.7 42,031 2.5 36.5 2,982 33, 
1933... 8,984 d1,189 d13.2 39,391 d3.0 22.8 1,436 30,879 
1934... 19,671 41,625 48.3 36,266 d4.5 54.2 2,143 28,748 
P. C. P.C,. Cash & Earn. 
Property Earned Cash and Gov. Sec. Surplus Per 
Year Ended Account on Prop. Inven- Gov't to Total After Total Com. 
Nov. 30: (Net) Account. tories. Securities. Assets. Divs. Surplus. Share 
| 1924 $4,981 186.3 $4,228 $27,820 60.8 $5,447 $14,241 *$29.95 
| 1925 7,887 206.1 yf 23,946 46.6 10,837 25,078 *55.70 
1926 8,625 270.7 6,708 35,693 63.3 285 24,676 8.50 
ae 8,440 268.6 42,274 71.3 9,021 33,697 8.30 
ee 8,216 253.4 0 41,245 64.9 4,440 38,137 7.63 
1929. 9,161 196.6 5,246 42,011 65.6 1,634 ,77 6.60 
Se 8,343 91.9 768 ,095 70.0 6,049 33,722 2.78 
1931. 6,819 70.5 1,348 36,550 75.8 d4,747 29,123 1.78 
1932. . 6,029 17.1 1,023 32,135 74.4 3, 26,301 0.39 
1933. 5,413 422.0 2,077 29,915 71.7 43,174 23,793 40.45 
1934. . 4,376 437.1 2,138 27,257 72.4 43,610 20,466 40.61 
*tNot reported. d Deficit. *900 per cent stock dividend distributed Feb. 19, 1926. 














stockholders of the company, of which 
90 per cent is owned by the General Elec- 
tric Company, have approved unanimously 
the retirement of the company’s preferred 
stock at 115 per cent of the $50 par value 
and payment of .875 per cent accrued 
dividend to the redemption date, Nov. 15. 

The capitalization will be increased by 
$2,500,000 in the form of 50,000 special em- 
ployes’ preferred shares of $50 par value 
and carrying a fixed preferential dividend 
rate of 5 per cent on the amount paid up. 
They are subject to redemption at 100 per 
cent of the money paid up. 

Colon Oil Asks Permission to Reorganize— 
The Colon Oil Corporation, holding com- 
pany for the Colon Development Com- 
pany, Ltd., which owns petroleum con- 
cessions in Venezuela, has filed a_peti- 
tion in Federal court asking permission 
to reorganize under Section 77b of the 
Bankruptcy Act. 

Columbia Pictures — Issuance of 75,000 
shares of new $2.75 cumulative preferred 
no par value convertible stock of the com- 

. pany has been approved by holders of the 
voting trust certificates and of the com- 
mon stock of the company. The proceeds 
will be used for the retirement of the 
present $3 preference stock and for other 
corporate purposes. 

The stockholders’ meeting was adjourned 
to permit the arranging of formalities in- 
cidental to the retirement of the $3 pref- 
erence stock 


Twentieth Century-Fox Film Corporation 
at the foregoing prices. 

For each ten shares of preferred stock 
shall be issued a warrant to purchase one 
share of capital stock of the new company 
on or before Oct. 1, 1937, at $12 a share, 
and for each twenty-five shares of com- 
mon stock a warrant to buy one share 
aaa stock at $12 on or before Oct. 1, 

The new company is to acquire sub- 
stantially all assets of General Theatres 
Equipment, Inc., whether or not pledged, 
including claims belonging to the old com- 
pany or its receivers. 

The Chase National Bank has agreed, 
as part of its participation in the plan 
and agreement, to lend the new company 
$2,000,000 for making advances to and/or 
readjusting the new company’s invest- 
ments in subsidiaries, for additional work- 
ing capital, expenses of terminating the 
receivership and other expenses and costs. 
The loan will consist of six-month notes 
carrying annual interest of 5 per cent, re- 
newable for six-month periods for not ex- 
ceeding five years. It is convertible in 
whole or in part at the holder’s option 
into debentures of the new company. 

Lima Locomotive Works—Stockholders will 
vote on Nov. 21 on a proposal to write 
down the company’s good-will on the bal- 
ance sheet from $2,687,716 to $1. The 
good-will item has stood at its present 
figure for many years 


National Gypsum Company—The company 
will spend $400,000 to $500,000 enlarging 
the plant of the Universal Gypsum and 
Lime Company, Melvin H. Baker, presi- 
dent, has announced. 

Standard Oil Company of New Jersey— 
After repeated failures, another attempt 
is being made by the company to obtain 
the entire output of Russian oil products 
in the export markets of the world. 

It is understood that, if Standard is suc- 
cessful, the oil will be allocated, based 
to a large extent upon current markets, 
to the three important international oil 
companies, Standard of New Jersey, 
Royal Dutch-Shell and the Anglo-Iranian 
Oil Company, the last-named company be- 
ing controlled by the British Government 
through the ownership of a majority of 
the stock. 

Negotiations also are said to include 
purchase of the crude oil production of 
the Standard Oil Company of California 
on the Island of Bahrein, in the Persian 
Gulf, and on the mainland of Arabia. It 
is understood that about 20,000 barrels 
daily of crude oil will be involved in this 
transaction. That oil also would be allo- 
cated to the three large companies 

Tung-Sol Lamp Works—Changes in the au- 
thorized capitalization of the company 
have been approved by the stockholders 
The new capitalization will consist of 
210,000 shares of no-par preference stock, 
bearing cumulative dividends of 80 cents 
a share, and 500,000 shares of $1 par value 
common stock. The capitalization has 
been 70,000 shares of $3 cumulative no-par 
preference stock and 300,000 shares of no- 
par common stock 

Holders of the present preference stock 
will receive for each share three shares 
of the new preference stock and three- 
quarters of a share of the new common 
stock. 

The change will save approximately 
$36,000 a year in the company’s fixed 
charges. In addition, working capital will 
be increased through the sale of 26,000 
shares of the new preference stock and 
6,500 shares of the new common 

The plan provides that a dividend is to 
be declared on the new preference stock 
sufficient in amount to pay in full the 
existing accumulation of dividends on the 
present preference stock, amounting to 
$1.75 a share. Application Will be made 
to list both new classes on the New York 
Stock Exchange. 

Wickwire Spencer Steel Company—An offer 
of $5,700,000 for assets of the company, 
which is being reorganized under Section 
77b of the Bankruptcy Act, was heard 
last week at a session in the proceedings 
before Federal Judge John Knight 


RAILROADS 

Alleghany Corporation — A controversy 
which has vexed Wall Street for many 
months was ended Monday when arbi- 
trators appointed by the American Arbi- 
tration Association announced that trades 
in the $2.50 prior preferred stock of the 
company when issued were valid. The 
decision is adverse to buyers of the stock, 
which now sells around $14 a share, but 
which sold above $30 over the counter on 
a when-issued basis. 

The controversy dragged for months, 
but the decision was forthcoming within 
a short time of its submission to arbitra- 
tion. This submission was made to the 
arbitrators on Sept. 5 at the association's 
headquarters at 521 Fifth Avenue 

Buyers of the stock who were party to 
the arbitration contended that, by enter- 
ing bankruptcy, the Alleghany Corpora- 
tion had so affected the conditions under 
which the stock was issued that the 
trades in the when-issued stock were in- 
validated. The arbitrators held that re- 
course to the courts was without this 
effect. 

The arbitrators’ decision was announced 
after the United States Supreme Court 
had refused to review the action of the 
lower courts in sustaining the Alleghany 
Corporation’s recourse to bankruptcy to 
force dissenting bondholders into accept- 
ing the prior preferred stock in lieu of 
five years’ interest. The arbitrators held 
in their decision, however, that the: pen- 
dency of the Supreme Court action did not 
affect the validity of the trades in the 
prior preferred. 

Minneapolis & St. Louis Railroad Company 
—Authority to issue $1,185,000 of receivers’ 
certificates with which to renew outstand- 
ing obligations of the same amount has 
been requested by Lucien C. Sprague and 
John Jurfell, co-receivers of the road, in a 
petition filed with the Interstate Com- 
merce Commission. The notes would be 
dated about Nov. 15 and expire probably 
within six months. An extension of six 
months or longer of the receivers’ certifi- 
cates was authorized on Oct. 14 by Fed- 
eral Judge Wilbur Booth in Minneapolis. 
The co-receivers were authorized to call 
the entire issue on twenty days’ notice 
if conditions warranted : 

New York, New Haven & Hartford Rail- 
road Company—Declaring that it was un- 
able to obtain funds from any other 


Continued on Page 547 
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Stock and Bond Market Averages and Volume of Trading 
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AVERAGE PRICE OF IO HIGH GRADE | THE ANNALIST WEIGHTED AVERAGES OF ‘GROUP LEADERS BY CALENDAR “WEEKS| OF GROUP LEADER 
a LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK 48 Stocks Combined 4 Standard Oil 
108, en Bene SEs OAKny 108 ee eT eh ee ‘is cee \ ae I po Oct. High. Low. Last. | Oct. High. Low. Last 
} | aa 10.. 45.0 43.9 44.8 | 10.. 25.1 248 25.0 
| So} — 2 — ? 11.. 45.7 44.0 45.0] 11.. 254 249 25.1 
ay | S3INDUSTRIAL STOCKS 12.. Holiday. 7... Holiday 
06 | < hg —}s0 14.1459 44.6 45.7 | 14:. 254 2.1 25.3 
x | ~ 15.. 46.6 45.5 46.1 | 15.. 25.7 25.2 25.4 
'-, 100} ——— —————— S 16.. 46.6 45.3 45.7 |] 16.. 25.8 25.3 25.4 
3 J20 & $3 Industrial Stocks | 5 omy me 
| a oe Un = a Oct. High. Low. Last. & Low s 
AUG seP OcT _ i g 10 154 188.6 156.8 a. ° ae} aH ay 
4 | ll 1 6 a 2°: Ho '. 
F .. Holiday. 
AVERAGE NET YIELD ON TEN HIGH- | 13. Holey 165 | 4.. 383 0S 361 
GRADE RAILROAD BONDS 10 15..158.5 155.9 157.3 + ae = = 
1935. 1934. 1933. 1932. 1931. 1930. | — 16..158.2 155.4 156.2 : ae i . 
July 27...3.70 4.04 449 5.14 4.19 4.25 ~ to © Chaat Wheaties lectrica Equip- 
Aug. 3...3.75 4.02 446 5.06 4.22 4.24 ° Oct. High. Low. Last. | oct ‘High. Low. Last 
Aug. 10-30 fos 46 273 $3 iis 2 60 | 12:- 3 27.2 283 | 19" 470 453 46.3 
Aug. 24...379 410 448 4.76 426 4.17 vs E ay 3 Holiday. 28.2 1 11°. 47:7 46.6 47.0 
Aug. 31...3.79 4.12 4.53 4.75 4.26 4.16 | - all | 44 S72 28.6 | 12-. Holiday. 
Sep. 7...3.75 4.15 4.58 4.77 4.28 4.17 —ho Zi | 15 ot 283 (28:9 4. 23 48.7 49.1 
Sep. 14...3.76 4.25 457 4.79 4.39 4.17 S S] | 16:. 201 281 22 | 18-498 489 49.4 
Sep. 21...3.81 4.16 4.69 4.71 4.42 4.15 2 o0 ta gees ele .. 49. y r 
Sep. 1.3.76 4.15 4.71 467 4.53 4.14 | —tso $i | Metor Stocks 3 Merchandise 
Oct. 5...3.80 4.12 4.68 4.78 4.53 4.15 | ” | 2 | Oct. High. Low. Last. Oct. High. Low. Last. 
Oct. 12...3.81 4.06 4.61 4.75 4.76 4.20 | 1}—+- } +p 3 | 10.. 86.3 $4.0 88.1 | 19. 419° 40.9 41.9 
sror,montly date, trom ganuary Wo, | | rep —+—+ +1} | zo?! | 12°: Holiaay. ia 
oe Bats “crt ected ME te | | od : |) gr ek Re) eas ae Bs 
or chart coverin s see E Se 5 2.7 t j an 
ANNALIST of Jan. 19° 1984, pages 96 and 97 z 16.. 92.6 G8 10) 16° 426 415 41.6 
50 2 3 Rubber Stecks 5 Miscellaneous 
AVERAGE PRICE OF TEN HIGH- ! Oy w Oct. High. Low. Last. | Oct. High. Low. Last. 
GRADE RAILROAD BONDS 7" a ot} | 10.. 18.5 17-6 16-6 | 10-- 66.3 64.8 66.2 
1935——— “| . ; . 11.. 67.7 66.4 67.1 
t. Aug. July. June. May. Apr. 5 30 40 | 12.. Holiday. a3... Holida A 
10. 108 24 rf of 24 07-8 368.29 207.08 108.79 106.58 € 14.. 184 17.4 18.0 | 14.. 68.0 6 67.9 
11.106.30 107.29 08.40 107.76 106.70 106.89 3 = 15.. 18.9 17.8 18.6 | 15°" 687 674 683 
are I HS a rs | | etree 
13. 20) r= 3 Copper Stocks 5 Railroad Stocks 
15. ee 3s 107.30 108-79 108.58 107.89 106.90 107.06 | "gs vl . a as aie 
16,106.46 107.10 106.82 108.54. 106.51 107.25 | — 3 1.1483 422 4221 0 sek fee oe 
For oom daily iigures from Nov. 2, | = o 12.. Holiday. 12.. solide, 
1931, to Apri 1934, see THE a is- | } | 14.. 42.6 41.8 42.5 | 14.. 35.0 36.1 
sues of Ma 1, "1932. age 777; oor 1932, ' : a SS + a - 15.. 42.8 42.2 42.7 15.. sr.0 35.9 37.0 
age 745; June 23, 1 page 864 ; ‘Dee. 29, —— 3 16.. 42.4 413 42.0 | 16.. 37.9 368 37.0 
933, page 840; April 6, 1 page 565. Lo Gamme Ses Gant Can imei emia’ 2 —- 9 Oil Stocks 5 Utility Stocks 
_ o ‘ | Ja Oct. High. Low. Last. Oct. High. Low. Last. 
BONDS oe Se ae wae STOCK 2 a0 i oe > 10.. 612 60.2 61.0 | 10.. 21.4 20.7 21.2 
monanes <a | IP, | 515 11.. G19 00.5 612 | 11-. 220 21.0 21.5 
r alue z T = 4 ay - oliday. 
(Par veek Ended Same Week i te et r =. 14:. 61.7 60.9 61.4 | 14.. 21.7 9.9 21.1 
Oct. 12, 1935. 1934. || 20 4 —___}____|__j__lagg] > 100 15.. 62.2 61.0 617 | 15.. 21.8 208 21.2 
Monday ........... $8,459,200 ,520, le B.. 62.4 4 61 16.. 21.4 20.6 20.7 
ja“ ......... 10,881,400 14,963,100 | | | ] aa 
Wednesday ....... 10,053,700 11,190,000 |_| | | NUMBER OF ISSUES TRADED 
Thursday ..... 9,325,900 14.015, 200 |} a. Week Weekly | 
SNS ato-s-e 360-4500 10.086, 100 Holiday | z Ended: B.-a i —— mime 
| = eee ° 0 ° 
Saturday ~......... Holiday 6,748,500 | |_1o-— oo en 5 — 100 450 é Aug. 24 340 138 106 
Total week...... $48,806,300 $55,437,000 | |} 4 | | we —ie i pe ag eae F13 156 1,033 
Year to date...... $2,556,625,300 $3, -Y 321,700 | 5 a“ ud Sept al’ cose rr} Dy of i. os 
OS” ea RRR ERE 9,856,900 0,460,700 z 2 Sept. 31 “so. oS 
ape naa 13181,600 16,858,700 TT mea tk Se or} 1a 1,043 
Oct. 16............. 12,290,400 13,744,800 | | 3 E Oct. 5. 292 622 118 —«1°032 
BONDS SOLD ON NEW YORK STOCK | |/5 S 420 3 Oct. 12 - 133 1,021 
EXCHANGE | jlo 2 2 ELECTRICAL wll | Oct. 10 3 11 133 817 
(Par Value) ~ | S@UIPMENT | Oct. 11 . 394 279 169 842 
Week Ended Same Week | | bw | || Oct. 12 Holiday 
Corporation ...,. “SAIN 000 27 T5800 | Ae Se occ Be Be 
orporation .... ‘ A | | t | | | ct 5 q 835 
U. 5, Government. 1 es Goo a ean | Lol, A : ows ane TT so Oe Oss ‘ss NO a lett dy soND 4 Oct. 16 316 361 159 836 
Total ............ $48,806,300 $55,437,000 | , THE NEW YORK TI TOCK | 
cies The New York Times Stock Market Averages or coeiea io 
i WEEKLY HIGH, LOW AND LAST 200 ae ee 
= ——Week Ended :——__——_-, Week ended: -——— 25 Rails... ———25 Industrials.—_—, ——50 Stocks. - 
as 11, Oct. 4, Oct. 12, 1935. High. Low. Last. High. Low Last. “High Low Last. 
1935. 1935. 1934. RS re are 29.32 29 29.07 -183.60 175.86 183.20 106.46 101.61 106.13 | 
Public utility ... $10,785 $5,000  ..... _ > a eee 29.97 28.72 28.89 187.15 182. 184.47 108.56 105.72 106.68 
State and munic. 8,955 car 8608 | Bee. F........... 29.50 27.50 27.65 189.74 179.31 181.05 109.62 103.41 104.35 }s0 | 
gy Se roy 30,000 | Sep. 28........... 28.31 27.60 27.65 184.85 181.16 184.10 106.58 104.43 105.97 | 
Financial corps... ..... 4,000 ‘2, ee Saye 28.05 25.39 25.82 186.34 177.92 182.83 107.06 101.67 104.32 | 
i Ree 26.48 25.53 25.96 187.68 180.56 186.20 107.08 103.04 106.08 
ee: 19,740 $15,637 $31,403 
Year to date.....2,567,529 2,547,789 1,124,132 DAILY HIGH, LOW AND LAST 
NEW YORK-TIMES BOND MARKET A re 26.36 26.00 26.21 184.72 182.27 184.59 105.54 104.13 105.40 
AVERAGE (40 BONDS) Oct. iar 25.86 25.96 187.68 184.74 186.20 107.08 105.30 106.08 Pe | oo | 
Indus- Util- Com- Net | Oct. 14........... 26.31 ° 26.65 26.25 187.97 185.70 187.58 107.14 105.67 106.91 —— 
on”. Ly ne nae —— ag Oct. 15 EShwonewees 26.96 26.13 26.90 190.20 187.24 189.17 108.58 106.68 108.03 | || %% a 7 
a See J ’ . a2 —. SE ROR RS z . : 190.40 187.50 188.46 108.91 107. 
Oct. 8 Loesad 73.15 $3.45 $5.56 £0.88 + 01 - — | eo eo | 
CL. F....-.- . . . . oe | | 
Oct. 10...::.72:20 93.85 85.70 80.99 + 16 Dow-Jones Stock Market Averages | | 5° svocns | 
od guerirece Week ——30 Industriais—, ——-20 Railroads— ——20 Utilities———. 70 Stocks 
Wk’s rge., 40 bonds—Hi ‘h 80.99, low 80.82. r | 
Oct. 14." 71.96 9391 85.71 0.88 0g | Ended: High. Low. Last. Hugh. Last. High. Low. Last. Last. | |} eo — pone 60 
Oct. 15......72.07 94.00 86.10 81.06 + .18 | Sept. 7....132.33 126.43 131.86 37.24 onen 36.94 26.96 24.91 26.71 46.67 a a 
Oct. 16. ..72.26 93.86 86.19 81.14 + .08 Sept. 14... .135. 131.13 133.40 37.83 36.24 36.45 27.13 26.14 26.11 46.72 « = 
i Sept. 21....134.49 127.98 128.78 37.28 34.92 35.07 26.15 24.34 24.51 44.88 | Ils $ 
DOW-JONES BOND AVERAGES Sept. 28... .132. 128.97 131.75 35.91 34.97 34.93 25.70 24.70 25.21 45.75 | ||2 5% t + 50 3 
(Based on closing quotations) Oct. 5....133.19 126.95 130.35 35.43 32.16 32.73 25.64 23.71 24.70 44.69 8 | 8 
10 10 Oct. 12....134.56 129.51 133.56 33.46 32.23 32.80 26.16 24.58 25.81 45.80 | 
— os » DAILY HIGH, LOW 
Grade Grade Public 10 vu » LOW AND LAST | = & 40 
Rails. Rails. Util. Indus. Bonds | Oct. 10..... 133.09 131.14 132.99 33.37 32.90 33.17 25.83 25.21 25.78 45.70 
Oct. 10....105.52 69.47 104.20 103.62 95.70 a eee 134.56 133.03 133.56 33.46 32.71 32.80 26.16 25.56 25.81 45.75 
Oct. 11....105.47 69.32 104.15 103.91 95.71 | Oct. 12—Holiday. i i 
Oct, 12.... Holiday Oct. 14..../135.25 133.17 135.03 33.27 22.42 33.18 26.18 25.51 25.94 46.21 | || 
Oct. .14....105.47 "69.00 104.07 103.71 95.56 | Oct. 15..... 137.11 134.85 136.26 34.08 33.08 33.99 26.41 25.71 26.03 46.72 | || 
Oct. 15....105.32 68.95 104.32 103.90 ' 95.62 | Oct. 16..... 137.15 134.83 135.68 34.60 33.67 33.93 26.32 25.66 25.90 46.53 | 
Oct. 16....105.54 69.36 104.31 103.64 95.71 
TEN MOST ACTIVE STOCKS Shares Sold, New York Stock Exchange 
Week ended Oct. 12, 1935. ain WEEKLY TOTALS AND DAILY AVERAGES 
Volume. Close. Chge. | Week ended: ——_—RAILS.——, -—IND. & MISC.—, —TOTAL__—__. | fj 
Chrysler Corp. ......... 209,000 77% + 1935 : Total. Av.Daily. Total. Av.Daily. “Total. Av.Daily. | |] 
General — errr ts 160,200 47% + 1% MN, iy herwiks aude sein 723,130 164,348 6,520,460 1,481,923 7,24 27 | | 
United C , wee 133, fog Bs 1S § So” eatereneremere 1,062,920 196,837 9,762,420 1,807,856 10828340 2008 608 
Anaconda "Us «+++ ABT, 900 Re hee go ioracclid inn $27,570 153,254 8,751,040 1,620,563 9.578.610 1.773.817 ” 
Congolidated eawds 111,600 29% + 2% En iidardunheusd j , 60,876 5,514,840 1,021,267 5,843,570 1,082,143 
E. G. Budd Mfg........ 90,600 7 +1 ie epeererorerers ‘ 122,193 7.811.160 1,446,511 8.471.000 1.568.704 < 
Columbia Gas & _ a 85,900 13 . ; 2 SS enaprae 378,060 85,923 6,552,352 1,489,171 6,930,412 § 1,575,094 | || | Fi 
io eae ee . 4 | 
General Electric : 67,100 $s DAILY TOTALS 8 
Texas Pac. Coal & Oil.. 66,900 if + —_—§-—DAILY. — —YEAR TO DATE.— | | | fo! 
For monthly data on the Axe-Houghton “Railroads. —_ Ind. & Misc. Total. 1935. 1924. | ave ° 
Weighted Average of Industrial Stocks | Oct. 10................. 69,050 1,794,920 1,863,970 244,001,300 270,472,449 | i Si iad bas ABA a2 
from 1883 to 1929, see THe ANNALIST of Jan. | Oct. 11...............-- 118,730 1,935,932 2,054, 662 246,055,962 Holiday [ SW z 
16, a. pars 177. For corresponding fig- | Oct. 12................. Holiday 270,884,649 
ures Axe-Houghton Adjusted » TE Si dn irs ar oa 85,080 1,503,510 1,588,590 247,644,552 271,395,825 
of Industrial Stocks, see THE ANNALIST of a, a SERS eRe 186,35 2,386,460 2,573,010 250,217,562 272,073,455 Otto a a Fe oP RE ® EER 
Jan. 16, 1931, page 163. WN EM hs cae na canes 188,251 2,054,760 2,243,011 252,460,573 272,735,825 ee 
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TRANSPORTATION (27) 
ore: INDEX TO BUSINESS STATISTICS 
epar- 
5- —— ture Automobile Production, Estimated Machine Tool and Forging Machinery, 
ge. Fromm MEL 0X: ice CaadwabaneaGicnteee tas 37 Index of Orders for................. 24 
1935. (i900: 34). Avee. A ile Production, Monthly...... 14 | Member Banks, Excess Reserves of. 32 
Week ended Oct. : Automobiles, New Passenger Car Metal Prices ................. 4 
Total cartoadings. 706,877 727,476 — 2.8 Registrations in U. S................ 13 | Monetary Gold Stock, U. S. 
Grain & gr. prod.. 37, 35,386 + 6.0 Automobiles, iP Se and Regis- Money Rates, Foreign........ 
Coal and coke..... 136,342 142,495 — 4.3 trations of, Monthly................. 15 | Money Rates in New York City, Daily 44 
Forest products.. 31,999 26,002 +23.1 British Exchange Rates on Paris.... 43 | Money Rates in New York City, 
Manuf. proaucts.. 448,037 472,067 — 5.1 Building Permits, Monthly............ 27! Week ly RE ES i EO ey eee 47 
Year to Oct. 5: Business Index, New York Times, | Oil Production, Average Daily Crude. 2 
Total carloadings.23,845,295 26,720,895 —10.8 _ |. Ooarepeipets ties phen mer 34 | Oil Refinery Activity, Crude, and 
Grain & gr. vrod.. 1,200,875 1,476,679 —18.7 Coal and Coke Production, Weekly.. 5 Cracked Gasoline Production........ 10 
Coal and coke.. - ‘837,776 4,978, 563 — 2.8 | Construction Contracts | Awarded, Pneumatic Casings, All Types, 
Forest products... 1,047,328 27,764 — 7.1 | EE Letchivuatdaddds ndunaadnouden 25 DEE Sawistatetsiceknecdsiccteenene 22 
Manuf. products. "15; 436,785 17°58 457 —12.2 | Construction Contracts Awarded, Av- Postal Savings, U. S.................- 23 
Freight car surplus, 1.1 3} oO “RRA tene 8 | Pound and Dollar, Value of, in Gold 
a: 14... 0. sss ee 228,176 466,890 —51. Construction Costs (Aberthaw Index) 18 EE ssa ite > s-65-4at-oa.es deans aloo 45 
P. C. of freight cars Cotton Movement, Monthly........... BD | WmMTORS MOURINRS . .... 2.00. ec ccesecss 12 
serviceable Sep. 1. 84.4 88.7 — 4.8 | Department Store Sales and Stocks.. 16 | Railroad Earnings and Freight Car 
P. C. of locomotives 3 3 ! Economic Changes in the U. S........ Df I ED os cineca ccs ecnscscess 17 
Gfosy revenue, year 77.3 $4.3— 8.3 | Electric .-4 - Output, Per Cent oa maireed, Equipment Orders, Domes- . 
anges in, by Regions............. | _ tic tee deckitnd iene wis 
epention ‘aon’ ou, »212 $2,546,235,699 —13.4 | iectric Power Eregsction, Sreakiy.. 4 Rubber, Crede, odity. Pric Sas 6, th ane 21 
| ineerin ontrac WOFTGS....scee ensitive omm ity - ae e n- 
Sep. 1...... 1,778,491,856 2,022,340,346 —12.1 al ures, Commercial, Monthly....... 31 | nalist Weekly Index of.............. 41 
Taxes, year to 18.7 | a nrg RAR aero Vs ££ [72 trepRree 20 
Sep. 1...... 162,731,192 200,061,055 —18. Foreign Exchange Rates, Delly. ba peed 49 | Steel Industry, Rate of Operations in 
Rate of return on | Foreign Exchange Rates, Weekly..... 48 | RAO) Ge Aer pg Sere 35 
property investm’t : Freight Car Loadings................. 36 Steel Products, Shipments of Fin- 
car a ap. 3 2.31 5.75 —59.8 | Freight Car Loadings by Groups, RCS ae eres a 
ern Lis i. pS a se a ccna dca tiectés nea catsanke 11 | Steel Scrap Prices............. ison 
Southern Dist. 1.45 5.75 —74.8 | Gold and Silver Prices : egalecdaean iaasas so Ee SreRHEeT ETS tes 
Western Dist.. 0.87 5.75 —84.9 | Insurance of 42 U. S. Companies, New Treasury Receipts and Expenditures. 26 
Total U. S.... 1.66 5.75 —71.1 | Paid-For ..... SE RE PON YES SERED 29 Wool Machinery Activity............. 30 
2 
AVERAGE DAILY CRUDE OIL | 7 ° ll 
esa sad | ECONOMIC CHANGES IN THE UNITED CAR LOADINGS BY GROUPS 
“ * a) STATES Average Per Business Day, Adjusted for 
(These oo? a ees) hot,” or ille —_ - Seasonal Variation. 
ommodity uare 
tDept. Week Ended-——. | og Sante of (Thousands of Cars.) J 
of inter. Oct. 12, Oct. 5, Oct. 13, (1910- mercial Industrial Miscel- Mase. Forest 
Texas: Calc'l’ns. 1935. 1935. 1934. Business 1914— Paper Bond Stock Prices 1934. taneous. L. - i+ Goel Pred te. 
Panh'dle. ...... 51,450 59,050 53,400 1934. Activity. 100.) Rates. Yields. High. Low. Pepenazy Ss 8 = He 
W Geni. seo 4 “600 27. Jan. ... 73.1 106 1.50 4.54 12.20 11.45 | March |.... 139. 27:80 25.14 3.95 
est “""'"" 54'950 155:400 138'750 | Feb. .... 76.7 108 1.50 4.28 12.31 11.80 | April ...2122: 39.72 27.74 19.56 3.99 
= Cnt. . |: ‘700 «43.900 «44.100 | Mar. ... 78.9 108 1.26 4.21 12.07 11.60 ee 40. 97.35 19.98 4.03 
wet tees es ~64253950 424650 «399700 | Apr. ... 80.0 107 1.25 4.13 12.06 11.63 | June ...... 140.17 27.18 19.45 4.02 
a 61,400 | 61,300 57,550 | Flay ... 02 108 118 is fe ite July access: msc 68 8S RT 
‘ g : - i. ‘ . . ugust ......35. ‘ 25 . 
fCoasial. -)..): 198,300 * 190,200 163,000 | July BZ tog TO) £00 146 t0'59 September et ee 
| ~ eee OL : : : . ctober ..... s . : Y 
Total. .1,025,500 1,021,500 1,019,700 941,550 | Sept: °°: 66.5 113 1.00 4.17 11:10 10.66 | November .13693 2636 1895 362 
Okla. ..... 402,900 516,000 475,450 $12,200 Qex. sees we is 1. 56 He Pett December ..38.98 27.06 21.26 3.82 
ag zs 28'300 27.650 23,750 | Dec. ... 77.5 112 1.00 3.90 11.35 11.07 | ,1935. 
ge Pa 9 nod 122'300 122150 76.300 | January ....41. 27.28 22.25 3.82 
Arkansas.. 30,100 30,200 30,650 1935 eorery ae Pra 56 89 2 $3 £30 
§Eastern.. 98, 100 105,500 105, 103,800 | Jan. ... 83.6 115 100 3.80 11.45 11.02: April 2.21122: 39.9 26.77 18.25 4.23 
Michigan.. 39,500 54,950 53,050 en Feb. . 83.3 116 1.00 3.75 11.40 10.93 | pease: 37.86 26.58 19.46 4.00 
Wyoming.. 34,300 39,050 41,200 34,700 | Mar. . 81.5 116 1.00 3.77 11.03 1063 | June .... 0. 37.55 26.50 309 4.22 
Montana... 11,000 12,900 13,050 12,050 | Apr. . 80.6 117 #100 3.77 11.27 10.75 | July os oe 37.35 26.52 15.52 473 
Colorado. . 4,200 4,350 4,450 He j ay 79.3 117 1.00 3.78 11.67 11.12 fugust $e 37 42 26.73 16.93 4.97 
Calitornia. 437700 6x2 doo 627 500 483:700 Tae 8 ié Loo 3H i199 11.49 | cemiber . 0.02 26.06 ead ass 
— —_—__ —______ | Aug. +... 82.7 118 (86 3.77 12.25 11.83 | Gente ent —— 

Total. .2,554,200 2,781,750 2,719,600 2,421,650 | Sept. ...*84.1 *118 % 3.77 12.49 12.00 | 1934. Grain Prod. Ore Stock. Coke. 
Including Conroe. §$Excluding Michigan. For figures from January, 1854, to Decem- January .... 5.36 2.11 2.81 1.22 
ffective October. | ber, 1933, see THe ANNALisT issues of Feb. | February ... 5. 1.95 2.72 1.50 

3 | 9, 1934, page 274, and Feb. 23, 1934, page 349. | March ...... 5.95 2.15 2.65 1.42 

“ Yea aa For chart covering the same period see CS ees 5. 2.56 3.04 1.01 

FAILURES | pages 72 and 73 this issue. | tice: 5.66 3.08 3.07 1.21 

-———Week Ended——. | GD xvacsaes 7. 3.47 3.18 1.25 

os os a? 8 | ey nen ‘= eo Heh = 

| AVERAGE DAILY CONSTRUCTION ugust ..... ; 91 

ilG : 1 September 4.91 2.36 5.02 96 

mean one 108 134 163 | CONTRACTS AWARDED (3) October ..... 73 1.80 3.50 96 

| alain ta 12 6 1g | (37 States East of the Rocky Mountains) | November .. 4.69 1.42 3.07 80 

Manufacturing ........ 45 50 62 | Public | December .. 4.76 2.08 2.83 1.04 
Other commercial...... 18 17 24 | Resi- Workand All No | 1935. 

_—— —— | 1934. dential. Utility. Other. Total.Days. | January .... 4.50 1.90 2.40 1.24 

Total United States.183 207 267 | Jan. $581,115 94,374,500 $2,216,000 $7,171,615 26 | February ... 4.82 1.98 2.26 1.21 

Geographical Divisions: Feb. 660.000 2.417.318 1,318,864 4,396,182 22 | March ...... 5.25 2.20 2.33 1.02 
en ot Mar. 1,039,852 3,442,259 2,123,296 6,605,407 27 April 5.63 3.49 2.39 1.02 
New England.......... 14 30 33 | Apr.. 905,400 2.796.280 1.544.560 5,246,240 25 | May * 5.08 3:93 2°39 1.07 
Middle Atlantic...... . 82 69 101 | May. 955.423 2.184.654 2,027,769 5,167,846 26 | June . 4.84 3.06 1.97 1.08 
South Atlantic......... 12 11 17 | June.1,021.731 2,208,038 1,655,192 4,884,961 26 | July |... : 4.15 3.06 198 0.93 
South Central.......... 8 13 17 | July. 793.800 1.562.680 2'430,040 4'786,520 25 | August 5.52 3.09 235 1.02 
Central East........... 35 36 37 | ‘Aug. 690.407 1,872,481 1,890,630 4,453,518 27 | September __ 6.00 3.35 254 1.20 
Central West......... 8 8 21 | Sept. 744,667 2,082,833 1,765,000 4,592,500 24 | 
oe nl EEE a B | Oct. 1,011,538 2,509,192 1.691.769 5,212,499 26 | 12 
_ aia 2S &| Ber eS ERE HER RSS 8! | aatumoan Bauwiwas a 
Total United States. 183 207 267 | poe : — spi sicai (Class I Railroads) 
‘ | gob saan auras barra paras oo a 
~ . eb.. ‘ ,263, ,391, ,410, ug., uly, u 
PER CENT CHANGES IN ELECTRIC  Mar..1,238,731 1,779,000 1,714,692 4,732,423 26 1935; 1985. 1934. 
POWER OUTPUT FROM CORRESPOND- | Apr..1,626,185 1,557,269 1,596,719 4,780,173 26 e. miles oper.. 6 239.0 
ING WEEKS OF PREVIOUS YEAR (7) | May.1,726.981 1,207,146 1,939,665 4,873,792 26 Freight revenue. . .$234,986 $220, 490 $224,841 
yedooscoat Tune Lis te TSR 2G SHB @ | Paanenger rev sum "sham “aes 
————— fee RR CTI uly .1,860, 073, ,191, 125, cocnsanpctioein meee 
ee Oe, Oe rk tank tae | ‘Aug..1,501.048 2'575.570 2'166,241 6.242.859 27 Total oper. rev. .$294,018 $275, 349 $282,726 
ew es... 3 t'95 t'38 +'3§ to Sept 1,742,117 3,172,721 2,059,167 6,974,005 24 Mainten. of way... 39.083 35.038 34.198 
. " . 6. en. of equip. ‘ , 
dR 18.7 17.3 15.7 15.8 +13.2 ain 
Went “Gent: 115 t Ht tas V3 4454 SHIPMENTS OF FINISHED STEEL ee Pn nln aie 
gouth Matesy 6.8 788 1106 7s tei : PRODUCTS Total oper. exp. .$221,238 $217,931 $211,086 
pooky Mts. .+29.6 +35.7 +44. 0 +44. OTs Accrued tax....... 20; 20:035 ~ 20,369 
Pac Coast...4 65 + 7.4 +11.6 + 8.6 + 7.7 United States Steel Corporation Uncoll, rev......... 120 1 
a a (Tons) = — - — | 
Entire U.S.112.7 412.3 +126 +13.5 +118 1935. 1934. 1933. 1932. | Operating income.. $52,002 $37,278 $51,167 
5 gre. Ss see ee MM | ect eres ol encee tr Aner 
; my ay.... 598, 5, y 5 ncludes cr Ss 0 or ugus 
COAL AND COKE PRODUCTION (5) June... 578,108 ‘337 603,937 324.746 | and $941,039 for July for liabilities under 
Thousands of net tons) July.... 547,794 369,938 701,322 aat'eee | Railroad Pension Act declared unconstitu- 
( y 
———-Week Ended :--_— Aug..... 624,497 378,023 668,155 291,68 | tional. §Includes charges of $2,816,601 made 
*Oct. 5, tSept. 28, Oct. 6: Sept.... 614,933 370,306 575,161 316, 019 under the Pension Act. 
coal: 1935. 1935 
| aeecberephiee 6.872 1,674 389 10 
ave Ristee Me , CRUDE OIL REFINERY , ; s J } 
Daily rag 1,145 279 1,182 RY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
Anthracite (Penn.): |, 1.573 812 | (Thousands of barrels of 42 gallons) 

To ly average... "175 "262 135 -———Crude Runs to Stills, ————Motor Fuel Stocks————. Cracked Gasoline 
ee Seereee -.-- Week P.C.of Average §P.C.of ‘Total {Unfin- Other Gasand _ Production. 
‘Mgensye coke 12 - 14 | Ended ‘TotalCap. Daily Capacity Finished ished Motor Fuel Fuel Oil P. C. Cap. §Aver. 
Total ...........-- 2 1 2 1935. Reporting. Runs. Operated. Gasoline. Gasoline Stocks. Stocks. Reporting. Daily. 
Daily average .... July 27...89.5 2.663 78.2 48,157 6,012 5,915 105,473 95.9 582 

6 —____ Oe a a a eo nn 
DOMESTIC RAILROAD EQUIPMENT Aus. 17. . .89.5 2'560 75.2 45,698 5,854 5.960 106,314 95.9 579 
ORDERS (1) Aug. 24...89.5 2,562 75.2 44,7 5,683 5,940 06,530 95.9 
Reported in Railway Age of: | Aug. 31...89.5 2'568 75.4 3.787 5,579 5,920 106,380 95.9 573 
Oct. 12, Oct. 5, Oct. 13, | Sep. 7...89.5 2°472 72.6 44.165 5.487 5,875 108,081 95.9 557 
1935, 1935. 1934. | Sep. 14...89.5 2'516 73.9 42'916 5,480 5,825 108.145 95.9 551 
i. sist is i Sh 6 ie we s & 
ae ep. .. 89. ;. . . . ‘ 5 . 
Struct. sti. ton ‘91 ai 800 | Oct. ‘5.. (89.5 2,519 74.0 42,372 5,415 5,580 109,016 95.9 582 
Rails (tons) ........ ’ Ee Oct. 12...89.5 558 75.1 41,937 5,256 5,435 107,999 95.9 559 
*Subject to revision. tRevised. §For per cent reporting only. {Amount contained in naphtha distillates. {On new basis. 














NEW PASSENGER CAR REGISTRA- 
TFONS IN THE UNITED STATES 
(tFourteen States) 

-Sept.,'35—, -—Sept.,’34- 
P.C. of P.C. of 
Total. Total. Total. Total. 


Gen. Motors (tot.) 12,101 46.6 10,890 41.2 
Chevrolet ...... 9,672 37.2 8,647 22.7 
Pontiac ....... 1,012 3.9 722 2.7 

in cate paae - 927 3.6 882 3.3 
Buick Se aoe 385 1.5 579 2.2 
La Salle ....... 82 0.3 36 0.2 
Cadillac ...... 23 0.1 24 0.1 

Ford (total) eahas 7,356 28.3 8,364 31.6 
7 eI = ... 7,348 28.3 8,343 31.5 

TES 8 0.0 21 0.1 

cia Seotal). . 4,483 17.3 5,694 21.5 
Plymouth .. ... 3,014 11.6 4,446 16.8 
_ 976 3.8 842 3.2 
Chryeler ...... 285 1.1 292 1.1 
De Soto ..... - 208 0.1 114 0.4 

Hudson (total)... 512 2.0 588 2.2 
Terraplane ..... 3931.5 430 1.6 
Sse 119 0.5 158 0.6 

Nash (total) .... 495 1.9 296 1.1 
Lafayette ...... 277 1.1 169 0.6 
| Ree 218 0.8 127 0.5 

DEE © sccsccsee 348 1.3 48 0.2 

Studebaker ...... 414 1.6 315 1.2 

NE Ss ho ane.’ 99 0.4 61 0.3 

. Ser 58 0.2 55 0.2 

EE «sigh ikia eeriordcae 52 0.2 50 0.2 

eee 31 0.1 26 0.1 

Auburn .......... 22 0.1 48 0.2 

Pierce-Arrow . 0.0 4 0.0 

Miscellaneous .. 4 0.0 7 0.0 

Total. eo’ 25, 983 100.0 26,446 100.0 


chtliene Delaware, Georgia, Idaho, 
Louisiana, Missouri, Montana, New Mexico, 
North Carolina, North Dakota, South Car- 
olina, Utah, West Virginia, Wisconsin. 





14 
AUTOMOBILE PRODUCTION (5) 
(Cars and trucks, United States and Canada) 


1935. 1934. 1933. 1932. 
Jan. ...... 303,424 162,570 132,183 123,075 
. 353,813 238,827 108,745 122,895 
Mar. ...... 451,809 352,614 121,904 127,277 
April ..... 501,837 371,338 184,687 155,136 
BE <cccee 385,486 350,616 223,807 192,516 
June ..... 377,065 320,382 257,050 190,218 
| eee 350,118 276,047 235,897 116,615 
Aug 247,743 244,715 238,934 , 
Sept $85,000 175.586 197,608 86,492 
i bescee scenes 135,771 138,36 51,625 
> ween sbenee 85,179 62,974 61,761 
Dec , 156,356 83,827 109,492 
Total.... ...... 2,870,001 1,985,981 1,431,494 


§Preliminary estimate. 





15 _— 
PRODUCTION AND REGISTRATIONS OF 
AUTOMOBILES 


-—Passenger Cars--. —Commercial Cars— 

1934. Production. Regis. Production. Regis. 
Aug. ... 183,500 193,828 51,311 40,790 

1935. 

Jan. .. 233 136,635 63,584 34,759 
Feb 275,623 170,615 60,076 34,797 
Mar 361,816 261,477 68,018 41,511 
Apr 401,628 319,652 76,118 46,785 
3 7,205 47,968 
June 7276,546 280,360 764,712 48,243 


Aug. ... 182,389 233.851 57,662 50,355 





———--—-_—-_ 3G 
DEPARTMENT STORE SALES AND 


STOCKS (4) 
(1923-1925—100) 
Unadjusted for Adjusted for 
Seasonal Variation. Seasonal Variation 
1934. Sales. Stocks Sales Stocks 
January ... 57 59 71 66 
February .. 59 63 71 66 
March ..... 73 67 78 65 
GEE cccccss 68 74 65 
Fee 77 68 7 66 
0 er 70 63 74 65 
Ree 51 59 70 64 
August . 60 61 T7 64 
September.. 79 67 75 64 
October .... 82 71 73 64 
November... 83 74 74 65 
December . .135 60 78 64 
1935. 
January ... oy 57 74 64 
February .. 61 61 75 64 
March ...... 71 65 82 63 
April a 66 7 64 
. . 76 76 ‘- 
June a 80 
ae 156 80 
August oe ‘ 79 
September... .. 82 


For department store sales, adjusted for 
seasonal variation back to the Searaaen of 
LE see THE ANNALIST of Jan. 18, 35 
age 1 








GROSS RAILROAD EARNINGS AND 
FREIGHT CAR LOADINGS 
(Seasonally adjusted daily averages, in 





thousands.) 
-—1935.—. —1934.—, —1933.—, 
Gross Car Gross Car Gross Car 


Earn- Load- Earn- Load- Earn- Load- 
ings. ings. ings. ings ings. ings. 


yan. - $9,500 107.3 $9,320 105.6 $8,110 91.7 


--. 9,510 109.1 9,410 109.2 7,890 89.7 
Mar... 9,270 108.2 9,870 111.8 7,200 83.3 
Apr... 9,520 102.8 9,130 104.8 7.820 89.5 
May.. 9,230 99.7 9,330 103.5 8530 92.4 
June.. 9,240 102.3 9,340 105.2 9350 99.5 
July.. 8,770 94.6 8810 100.4 9,530 107.3 
Aug... 8,930 98.5 8540 966 9.050 101.0 
Sept. ---. 101.3 8240 95.8 8/760 98.2 

a 
CONSTRUCTION COSTS (17) 
Quarter Ended— 
Sept. 30 o—-, 30, 
1935 934. 
The Aberthaw Index.......176% 176% 


ati Oe 62 tate pee 
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COTTON MOVEMENT (5) 24 : 
— INDEX OF 
(Thousands) ORDERS FOR MACH | 27 — 
TOO INE | BU . _——_—__——____—— 
oq —_Montivend Stocks Spine LS AND FORGING MACHINERY @ | 1964. $14 Cities. N.Y. City. 2 SNGINEERNG GanAO? 
Se a, ES | (1923-1925—100) Pa —— N. Y¥. City. 215 Cities pon CONTRACT 
. % ‘oO | b- ae ® ‘ Ss 
1934. Bales. Bales. — oe ee i 1931. 1932. 1933. 1934. 1935. | Mar. .. 19,804 a8 2,994,728 19,326,964 | (Average i 
4 an... $08 1,606 9.496 11,102 Mont | JAR oo soessss 53.0 46.9 25.0 76.8 93.6 Apr. :: 22,704,993 8.575.673 38;280,688 oe 
eb... 477 1,657 8,637 10,293 ("Geeta 3 29.7 120 72.7 75. ay |. 27:554.429 16,270,839 29,280,666 1934 Fed “oes 
Mar. 545 1651 oe 0,293 380 | od ar 93.2 25.9 10.6 68. 5.8 | June .. 23,099,228 270,839 43,825,268 | Sept ederal. Munic. Public. Private. Total 
Apr.’ 518 1651 7.848 9.499 26,545 BID Neskaceees 93.2 259 106 68.7 88.0 | July .. 25,990. 5.522337 28,621,565 | 1935: 4,256 15,021 19,277 4,333 23,61 
, , 8.679 26.485 Ee eenot : : 66.5 93.8 990.765 7/908, 885 3 35 , 610 
ay... 519 1,422 6,560 , J : 69.2 30.9 21.9 65.6 ; Aug. .. 24,535,454 3,899,650 | Jan 5: 
June.. 363 1,326 5, 7,982 896 MR as csuaes 58.3 29.4 31.6 6 104.8 | Sept 20'758° 9,917,284 34,452,738 | Feb. 5,347 15,210 20,557 4,696 25,253 
July.. 360 1,228 He 7311 2462) | July ..-...--.. 48.7 20.0 ‘§ 50.5 130.2 _ ++ 20,758,468 5,809,457 26,567,925 ae 6,241 9, 11,901 5,121 17'02% 
’ 966 6,794 Aug. . , 0 42.7 49.6 171.2 1935. _s Mar 3,373 1: , 121 17,022 
Aug... : 24,418 * roe 56. : # 3,845 17,218 5 
Sept.i 4 ao 5,824 6.901 24182 | Sep. ---.-----. rit 33:3 os 59.2 179.8 zen. .. $21,019,605 $5,806,663 $26.8 April 4,849 13,784 18.633 By st 22.739 
— eS ie se Se Get. 22 o 22 as nv a2 ar Mar. :. 33/6166 5,852, 36,826,268 | June 4.058 12,172 16.229 8,336 24,565 
Nov... 12 , ‘ 25,09 BR ce Soneteu ns ; . ‘ are ‘ 616, 11,447, 063. ; 161 17, : "BAC 
Nov... or ime fm Lee 25,081 | Dee. «2.2.00... 538 383 1000 948 May 39,074,192 G4a.378 Sr riT 870 yr 3572 9.316 12880 4486 a ors 
Total. .5.41 — — a 057 | For figures b Bee a June 39,600,698 Saat art 49,327,2 Sept 9'191 15,856 SiS 439 31,611 
al. .5,413 ack to th 076,671 5 , 3,660 2: 
| nec T e beginning of 1929 July 2,944,569 1'213'6 52,677,369 (Total per week, t , 8,700 
1935. HE ANNALIST of Sept. 14, 1934, page 390. Aug. 43,343,539 ine oor 54,158,182 1935 , thousands of dollars) 
jee... Sr 2G 680 1 Ble : | Sept. . Ssoeies7 “sizzriosr —«sar'zasia7a | Week ended: 
‘eb... 7 , , a es , " poe ; 
’ Mar... 47 1161 68373-9534 24.825 CONSTRUCTION CONTRACTS AWARDED 1 > li | 3,741 20,320 24,061 3.694 27,755 
§ pr... 463 1,061 7,201 ’ asia cs « N 37 STATES (3) Oct. 1 924 19,206 9,444 28/654 
M , , 8,262 23, (Million ‘ ct. 10 6,234 ’ 8,650 
3 lay... 469 "97881560 7,530 2.038 ———_—montniy sna dollars) ate Oct. 17 S30 12°85 ifn a'aBD shone 
5; uly... 39 4 " a . —Seasonally Adjusted Daily Av , . “ ’ 
j Sept. rj 4 >it 6,528 22,312 1934. Work and Resi- Non- Public e aily Average eastesttincinsae ca 
149 7,866 (22,684 | Januar Utility. dential. Residential. Total. ‘Utility. dential. Residen NEW PAID-FOR LIFE INSURAN 
2 February .--.......... uae itt 57.6 186.5 6 “ ee eee See 42 UNITED STATES COMPANIES ae) 
<a ee oo Seams taerens Se ee Fe i le Chemnls of Smee 
‘4 ee BP career snenvnvens ‘ 22.7 ons aed 41 1.01 1.90 613 | 2 . Ordinary.Industrial.Group. Total 
Storage. {Deliv- In Tran. | JUDE .--------- ph 2a re 24.8 52.7 134.4 rrr a 1.48 457 | Feb 435,676 197,108 32,673 
Endof eresto Endot | Au2usi’!-2... —-— Ss SS 35 a 10 473 | Mar. |... $26:380 816 26.862 648,073 
onth. Am. Mills. Month  inlntinhncitaxe 8 : 60.8 119.7 : 1.38 4.26) A 526, 228,107 33,241 ‘ 
83,820 40 32.200 | September ......-.... 50.6 18.6 51.0 as 1.31 82 2.22 4:46 rii |<.) 511'915 290/306 62'214 794°495 
74.607 39.021 37.600 | October . 50.0 17.9 42.4 110.2 1.70 71 1.82 a3 | Jun B24'542 228018 40089 791'548 
egos | an'080 «atooo | November ........... = 26.3 43.5 135.5 = 71 1.63 433 | July 493,205 211'478 SUBI2 762/490 
1,083 37 y | ho... 52.3 19.9 39. : 2.23 92 1.88 5: July 445,208 ’ f 762,490 
ari $0 858 | ios So Bf ot ig 8 I dg ak oa Be ae me 
. , 069 ©. 38.600 | 35. é ; 6° 1.33 445 | Oc ’ 170,935 21,087 551. 
66,268 32,021 "000 | ' et 442,073 216.4 ; 1,556 
Shae Seo Ba. 200 | ns See “4 24 330 998 24 Nov. 43157 305463 hist . 670,751 
Mees 32.098 46.000 | March oes e seer: ss 2 = we tw 7” 239,873 71,394 838,576 
76,502 37.548 33,500 oy ceteteeeterecees 40.5 42.3 rie 1303 1.84 1.22 a +2 Jan. 601,300 196,255 27.348 
934 40,941 37,600 | June -....... ai 23 50.4 126.7 3 153 ee ‘30 | Mar sous eat Shae 719.598 
Oe Seen oa. see ; . 59.0 148. ; 5 1.72 4 , 235,261 ; , 
516 47443 43 ye ae 53.9 48.4 570 «158.2 ye 1.84 2:06 53s | Mar 468,187 228,188 pty 
Oe ie te te RR a eee ee ee 
’ 44°347 42,500 ‘ , ; 167.4 2.51 1 Ai 6.12 | July 433, , ,537 697,471 
37.587 39,757 37.C00 | ; -68 1.95 6.54 | Aug 33,102 203,465 267,582 904,149 
36.762 38,361 33,700 | . 26 Sept 416,161 208,508 26,524 $651,193 
42,018 33,7 3400 TREASURY RECEIPTS AND 360,936 190,044 22,501 573, 
Re General and special accounts. Recei : EXPENDITURES ; — 
apt it 41,715 45,600 — revenue: : es TREES — —Month Ended —— a WOOL MAC 30 
aaa: AO S1B6 | 40°50) | EBCOMC COX niece eacctettiettstteeess Sept.,30, 1935. Aug, 31,1935. Sept, 30, 1994 , — ACTIVITY (5) 
§Includes abnormally h ; ; Processing tax .. IRs i54th0cx<orewkde 142.976. a ser aoe 173,309,746 eeks ++4 Weeks t4 Weeks 
Canada in anticinet y heavy deliveries to | Customs .................00 0000S) 976,272 8,767,508 176,4 Ended Ended End 
. nticipation of Canadian tariff. Miscellaneous Miésigig’ Coes 10 eee coe ger ct 916 iS’ seo'ane i. 24, July 27, Aug % 
BS ceeiatCiaindscaann btoert eae” 7,127,492 36174122 | Mills r 35. 1935. 34. 
Reet eae 7'121.717 3,174.12 ills reporting. 1934. 
CRUDE BUBBER (29) E bo receipts ........... $420 Y aor 096860 a oe ee he 74 783 795 
eK ll ee 810,826 $298 “naa Add Meal 3road looms 32 
(Long Tons) General : ,744,696 $449,444,510 Narrow loon 102 31,113 24,110 
: ’ o ooms.... "AR8 , 

. Gisime Stocks De artmental ee Lorpet jooms. ee ret 2.486 2,048 
1934. r 4 nd o No a, cin signet Aha emeae sted combs. ; > , 
Pronsened Imports. tion Month. ES steaka So*0 35+ ss ern ah dawn nwestian $3,553,658 39,374,518 26.926.722 Woolen spindies.1 508/267 1 2034 —«:1538 

ry - 46,204 39,284 Panama Can test eetteeeeteeeeeeeees ! 1,004 23% 2,634.2 Percentag 1,528,267 1,499,393 1,371,462 
February 31 032 40163 $16,787 Postal a ed ge gaol iN oa ao ee 5s Ee 6. ca 6.278.916 3'91 7 ae of maximum machine hours 
a “i 4,605 47,097 Or 964 Retirement nae AOR spose ttttttnsesettess 15,000,000 915,259 1'440'792 | Broad looms = 
ats ee lee See | semraageeaes OB eo i a ea a 
June 683 5 408,856 Vv nal defense .......... gfe ee ME 1.546.487 Carpet looms ’ * 3.8 

A 1 eterans’ pens gycetetteeseecreeeeee 53, , 487 ; Worste . 4 60.4 52.6 34.F 
August. 4i'530 32553 410,491 Veterans’ Administration «.... 5,328,082 BT'908483 48,600,466 | Woolen spindles. "668 "98:8 m7 
September ny aaeettee Tease certificate fund............. 45,562,089 46,437,110 meee | cee spindles ms 6CUeetCs 
October .. § ie 7399, ' Cit ciieieieies’*"""*? git sfx ; gulaenis. ++ ean aiine 7 ; : A 
November ...... 36.233 suas 309, | toe a nl ‘Administration... cee KY 34,333,988 35,422,314 ciation of Wein ban 
December 29,200 36,062 © 400,276 Retirements ........ para 4722'375 $5,606,596 | <,§/" cooperation with the Wool Textil 
~ Ail han eae decane Sei caalc in lade eatinte Ye ode Aut ‘ity extile 
TE: sinccsisiense 469,484 453,904 ee. Rg ie ys 13.078.000 1,500 Administration “7h deaieaalk Recovery 
Kees 4°85 951 6,793,777 60.383'194 | code basis since institutt gle-shift basis, on 
5 1886 Total, general ......... —_ 6'562'960 | ures now on basis of all RF an all fig- 
February ist © 3802 Recovery and relief? $336,378,983  $233,275,453  $232,675,910 not of active mills only, as here 5 —tiaa 
March 187» 382,204 eke sed ay em — = 
A ; 383.1 gricultural Adjustment ini i ———— 31 —————_ 
ay dna St3e8 | Farm Credit adm Corporation ssn 173.949 39,208,009 36,00.508 | COMMERCIAL, PALLGUES (i 
July ... 880 : Seats | Peay rat Pf demiciatrations.............. 873, 20,038,626 $37,552,248 Liabil 
,> - ee 46.880 36,384 376,051 | Relief: 07 pe alld i ahha" $3,873,161 $125,820 °3'642" ——Number hg 
. (2420 -877.272 . u. 4,902,915 1 3,642,217 1935. 1 les. 
September 2: 2 HEB 5 tw — 4 — eel 84,130,250 ae 2,162,476 | Peprusty ie 136 2.919 $18,825,697 
nistration......... pee ae 105,603,260 y 005 1,049 2.37 "737, 
6 Emergency conservation work. ...........°"° 83,973 4 4 100,035,125 March 976 , , 8 18,737 657 
pion nee CASINGS—ALL TYPES (29) ne aes Agriculture, relief........ 2... ore Ise 51,854,019 30, 104,668 May Voor 1032 1921 18,063,923 
estimate for the entire ind B Id : ; 4 464.176 = " y e .1,027 ‘977 909 D ’ 
the Rubb ustry by oulder Canyon project..... ’ 23,464,256 | June , 5,669, 
= See SO Loans and grants to States, municipalities, ac. rer ¥ic4 1,595,875 2,951,712 | Aus gsi '9id Lear gocase761 
i 8 Sait / ads... eg Ss, - 128, , , 2,251,7 uzust j "446, 
1934 Ship- Pro- End of Public ~ eon ae ets dar asin 330,263 1 ee ae 13,319,109 September on 929 1,472 17,845,595 
34. ments. duction. Month. mver an harbor RS fo dA ae 23,642,917 30,090:835 rt oe a 
January .....3,222,398 3,921,587 9,684,389 | ke, Wakes aoe Administration 13,107,104 11, 143,16 11'403'951 _ — 32 
3,284,910 10,725,033 Works Progress Administration................ 36,732 36,705 ev ¢ EXCESS RESERVES OF MEME 
129, Other public works.....................020001 14,731,493 2.351 575 : {SS RESERVES OF MEMBER 
4 , Aid to home owners: RI Renny see cna e emcee 29,027,322 326, 13! BANKS 
5 Home-loan system : 32,326,135 28,382,723 (Average of dai (4) 
Emergency housing  ~. etetesteeeeaeeenees 6,608,330 5,487,275 me 
Federal Housing Administration. 2,778,957 1,908,748 aT All td 
r esettlement Administration ............... 966,389 986,303 51,409 nerd Other ‘‘Coun- 
Subsis UMIStPATION ..........++..4+ 30: 98 Member Y 
] subsistence homesteads ....... “ 3,473,526 2,361,753 85,629 | _ 1934 —— i oe tee 
> Aetna acne an 0 A 48 i ’ "ans x ag 7 . les. 
November 3 191,102 3 310,85 z Export-import banks of Washington........... $4,303 $90,331 | JU! . 1,789.4 525.7 874.0 380.7 
Dec vane’ ‘340,859 8,778,989 Federal Deposi shington........... $387 1935 : 
ember 3,108,552 3,778,418 9,454,985 ee ee eee Corporation........ $387,657 16,482 $525,195 | Jan. 2,035.2 
Total ae a Reconstruction fey he "819,639 poe 6,224,700 | Reb ‘one ee Oe 
ceseeces oans and expendit — direc , 86,841 Mar . 2,064.7 ’ . . 
’ 1935. Tennessee Valley Authority........2222..22220. 16 000. 62,824,451 12,414,681 May 3906.8 730 884 40K 3 
gepwety 10,397,667 Total, recovery and relief . PE ‘onan ee 2,716,178 | June ise | MR (L'OTBO 461.0 
a SRR esse cues. 2c > oii ee une ieee $244,640,835 ~ $288,655,883  $282,001,088 | $m i 
—— 11'675.268 Total expenditures .... ro — Gr 15,883 $282,921,988 §Beginning with April . AO cs 480.1 
eee ee 1,019,818 21 _ SEUSS TEE to licensed , , figures relate 
 — A sebbbi” a ‘ 7. 11,130,765 Excess of expenditures... — $5 ae $515,597,897 city a a only. tCentral reserve 
July .|........5,447.109 3,531,834 8,849, aa - ss. 160,208,993  $223,186,640  $515,597.897 ccs aie 
reer 531, é y: 186, 15,59 : 33 ———_______ 
‘August’... ...4,739,259  3.992'800 one ane Excess of expenditures nin $515,597 ,897 ™ FOREIGN MONEY RATES 
ss public debt retirements................. .++.  $160,208,993 $223,186 ondon, three months’ 2 
. __— 23 2 pcemmaineptapaanomagre ae 17.673,750 13'5 640 $66,153,387 | tances; Berlin and s’ bankers’ accep- 
pape ranger POSTAL SAVINGS (4) Excess of expenditures (excluding public debt re- EE i, nee Paris, private discount 
- ance to credit of depositors at end of | Trust NO ne ge ; Unadjusted f 
R 8, ment on gold. &c.. excess of $142,535, Ses : i for—, ——Adjust = 
month) (In millions of dollars) receipts (—) or poms ews ena. &c., excess of 243 = $209,610,590 $66,151,887 | a om. Gapeeuet Wastation 
ee ' seen tae, S0mn. tte. SOE 100. s national bank-note retirements............ Se +148,286, 695 12,804,293 | _ oo m ee don. ‘in. P 
Web. .... 1302-4 1300-0 1 006-2 eos 5001 1679 I Total excess of expenditures......... a Fc . | Feb. "95 387 + Be 1.00 4.04 “2.01 
i : 1? 1,200.0 1112.7 705.3 302 7 169.5 navenas (+) or decrease (—) in general fund bal- $65,005,676 — $227,071,011 $53,347,594 | pend $e 3.87 2.75 rs) 3:90 357 
- 1,200.4 1,197.5 1,158. I oh ee eo i eee . 2.70 ‘973. ; 
ay .... 1,204.5 1,196.9 1,178. a eR oe +323,670,846 — " May ‘91 92 2.82 
June ... 1,204.6 1,197.9 ee is apt 171.2 | Increase (+) or decrease (—) in the ‘ —aieieeneerenne <a ~314, 185,391 +56,440,579 | June ‘91 of 4 93 3.91 2.78 
j July _ 1'189.6 1/190.3 1,176.7 828.5 * 175.3 Public debt at beginning of month. public debt.. +$388,676,522 —$87,114,379 +$109,788,17- | July 87 3.75 98 9 tH 2.29 
ME NARS TEE PHP Bk 12 ts | Pune debe at ond of month gga MEGS a RR Ae eRe ae ie 
, - , . ° & us PERE OE EEBRDERUER. ~~ 2 wee ree secscns = —$_—— ——— < ? 
o- sees 1,198.6 1,188.9 870.8 538.1 192.5 st accounts, increment on gold, &c.. . .. .$29,421,331,670 $29,032,655,148 $27,189,648,738 | Jan. 36 «3.51 «17 ‘ ae 
ov 1,203.5 1,198.7 885.2 565.5 200.7 Total receipts ..... 648,738 | Feb 38 19 = 363.66 1.71 
Dee. .... 1,208.5 1198-7 $85.2 565.5 200.7 | Total expenditures «-..-.. 0) 36,965,171 91,556,211 12,589,131 | Mer... $38 212 be Sal 2.02 
: ay inde Shit? ee aie < 19,444 ’ ° xf 1 pr 5 ° e P ° 02 
*Subject to revision. +Revised cusmulae Rederal Farm Mortgage Corporati F 179,842,906 $215,162 | May - ie = tr 2.08 
. §Excess of credits (deduct). ” ion. ‘tIncluding Federal Surplus Relief July 6 3-00 ret 14 3.03 631 
= iD 4.06 “67 : . 
| Aug.* 59 3.00 3.31 ‘59 +44 er 
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Sn SE RE 44 
we STOCK MARKET COMPARED WITH COMMODITY PRICES AND BUSINESS | MONEY RATES IN NEW YORK CITY 
—I TJ — ‘ann Gn Geen tes Gees Ee “en oan | ——"40 170 | Call Money.—. 60-90 4-6 90- 
| | | | | Re- Day Mos. Day 
| | } } | } | new- Time j~Com. §Ac- 
= es ee ee | i | i = a ae ae Se a Sa ae | Bae Se | 1935. als.High.Low.Last. Loans. Paper. cept 
| | | | | Oct. 10 L 1 yy yy % yy 
| || | | | & lot: 82292 gf 8 
= ee ee ee | 4 4 4 4 4 + } + + t + 4 —_ W20 150 Oct. 12...Ho iday P ; é 
| | | | | | | Oct. 14... L vA 4 % 74 
- | Oct. 15... Y ¥ i 
Be ssa ae Bae ‘= ae |_| i - Oct, 16. i % tk 
fn j | - | } } tBest names. §Asked rate. 
[THe AMMALIST WEEKLY DEX OF | | | } 
on | | | WHOLESALE COMMODITY PRICES | | | al 45 
a eee T T T T T i aa t =~ f T | VALUE OF THE. POUND AND DOLLAR 
x IN GOLD CURRENCIES 

3 t —$ + YF + t = a ee | 90 In old dollars of 25.8 grains, nine-tenths fine 

= ' } | | COTTON | Week ended —Pound (France)— —-tDollar-— 

5 | (“sar ae va ee ‘i I | 1935 High. Low. High. Low. 

8 }—\HHWEERLY_SUSINESS INDEX t 80 OS ree 60.4 60.1 59.5 59.4 

5 | “ | Sept. 2800000052: 60.2 60.0 595 59.4 

| Oct. B ..-60.0 59.8 59.4 59.3 
} — wena a - = + 70 i 59.9 59.8 59.4 59.3 
f \ Oct, 14-16... =... 0.0 599 93 59.3 
| | N. | | | tBased on exchange quotations for France, 
+—- T T + t + ; + Switzerland and Holland 
| | | | | | 46 
| Qh ty lf | +—+——1s0 eo ff | GOLD AND SILVER PRICES 
a 4 B | | | : Gold.———___~ ee ~ 
oe ee. Z ’ | | | Week. Dollar U.S. 
eS SS Se THE ANNALIST WEI = 4 4 4 1 a E i > a - 
ae 7 OF 0 LEADING INDUSTRIAL _STORS: és | | | | - Oct. 12: London. iy a London. N. Y. 
= High ..142s 34.78 35.00 294d 65%c 
todd APR 7 ss A as swe a Awsisa rows oveaus eee Sats ak rrelverey A tt as TUE af ae neweure = @ Low . 141s 9d 34.77 35.00 oe 855aC 
1929 930 93) 1932 833 1934 s= Ll Oct. 14-16: 
— High ..141s9%d 34.77 Zoya Sot G5%C 
Low .141s Ted 34.77 ae, Fs d 
34 —- 4A7Z 
NEW YORK TIMES WEEKLY BUSINESS INDEX MONEY RATES IN NEW YORK CITy 
Electric Cotton —-—————Time Loans Prime Com’! Paper. Bankers’ Acce, 
Car Steel Mill Power Automobile Lumber Cloth Combined ---tCall Loans. -— 60-90 Days. “16 Mos. 4-6 Mos tances, 190 Days. 
Loadings. Activity. Production. Production.Production.Production. Index. $Daily Daily Daily Daily Daily 

Effective weights .......... 25 25 20 10 10 10 100 1935 High. Low. Avge. High. Low. Avge. High. Low. iam High. hon Avge. High. Low. Avge. 
Adjusted weights .......... .22 li 51 04 05 OT 1.9 | Aug. 31...... -25 25 .25 % 5 % % 12 

Week Ended: Sep. 7...... .25 25 .25 4 5 y vA ‘2 

1934. ; Sep. 14...... = 2 = e L is id ‘ 12 
Gm @....... nbcknipnenice 58.1 35.5 92.9 42.6 60.4 88.3 75.0 | Seb. aes: 25 5 25 ¥ 23 £ gg “12 

1935. he Sinece: 25 125 56 ££ © 3 & £ 12 
Sep. P, : SJ 3 gy bry ry es Ry = Soe & ." .25 % 25 % 25 % % 75 \ \% 12 
32 eer - 37. J 9 New York Stock Exchange. Asked rat A f 
Sep. 28... 56.6 72.3 105.8 46.7 $80.6 81.3 +86.0 — —_ en ee ee ae Senn Sane 
Oct. iene dase $63.7 75.1 195.6 58.8 781.5 184.3 188.5 48 
pie: hi aan ae aes Pm Pr. one — we 4.3 -°88.6 FOREIGN EXCHANGE RATES WEEKLY 
773: or figures, from Jan, 55. o June 30, see THE ANNALIST of June 2, 1933, page (All quotations cable rates unless otherwise noted) 

Oct. 12, 1935 Oct 1988 Oct. 13, 3, 1934. 
RATE OF OPERATIONS IN THE STEEL INDUSTRY Par. Country and Unit. i Se 
“= -—_—_—_———As Estimated by———_—_________—____. | $8,2397 EENGLAND (sovereign). . mast $4. $4.91 $4.88% $4.98 -. 94 
— em Jones——- Amer. Amer. 8.2397 AUSTRALIA (sovereign)... 3.$2 3.92 3.9074 3. 3.9 

Week U. Week Be- Iron & Week N. Y. Iron Metal 8.2397 SOUTH AFRICA (sovereign) 4. 4.91 ‘sei 4.93 ri 
Ended: Seal. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. .06634 FRANCE (franc)............ d j i ly .0666 ‘0880% 

1934. F (BA Nr .0816 d .0816 .0808 osead .0858% 
Oct. 15.. 21% 25% 24 Oct. 8.. 23.6 Oct. 13.. 2 25 Oct. 9.. 24 25 .40332 GERMANY (reichsmark)... .4027 4021 4027 .4018 4070 4037 
Oct. 22.. 22 26 24% Oct. 15.. 22.8 Oct. 20.. 26% 24 Oct. 16.. 330 24 .68057 HOLLAND (florin)......... .6782 6753 6772 .6751 6849 6795 

.32669 SPAIN (peseta)............. -1367 1365 -1367 .1363 .1382 1371 

- as GANA aly = te a, ee ee 

Sep. 30.. 40 614 51 Se 2. . . 48.9 Sep. 28.. 51 51 Sep. 24.. 1 16900 BELGIUM (DeIba).........- : : : . 
Oct. 7.. 41% 62 * one Sep. 30 50.8 Oc . 5.. 53% 53 Oct. .. 3 S SWITZERLAN (franc) -3258 .3254 2584, 3251 - 295 3270 
Oct. 14.. .. ; os Se 49.7 Oct. 12.. 52 52 Oct. .. 52 52 GREECE (drachma)........ 004% =~. 00941, 54, 5 
a wee 3 Oct. 14, 50.4 Get. @.. .. rie Oct. 15: . 52 52 4537 SWEDEN (krona)........... 2524 2535 2519 2547 
4537 DENMARK eons) padeesnes -2185 2196 2182 2207 2186 
- “1 Be, MOBWAX Gctings. a ee He 
" : ech —s :s ; ; : j 
PORSCHES CAB LOABENSS GS THE ANNALIST WEEKLY INDEX OF ‘1899 POLAND (zloty)............ "1888 «1886. «(1888 = 11886 «= 191511908 
1935. 1935. 1934. SENSITIVE COMMODITY PRICES 0418 CZ’CH’SLOVA TA (crown). ton ro .0415 .0414 0422 ; 
Oct. 5, Sept. 28, Oct. 6, .0298 YUGOSLAVIA (dinar)...... mt) d .0229% .0229 .0233 .0231 
Grain and grain prod. 37,523 39,196 31,764 ¢Whole- Sensi- 0748 PORTUGAL (escudo)....... 0450 0449 0452 0449 0453 0449 
Livestock ............ 9,581 6,677 29,782 sale tive 10101 RUMANIA (leu)............ 0088 .0083 -0085 .0085 0102 -0101% 
Coal ...... 0... seer ees 128'521 62,997 118,444 Steet Price Price 2961 HUNGARY (pengo)......... (2973 :2970 2975 2970 3008 '2998 
ia caida 3 Cdaes 7,821 6,677 5,612 1934, Scrap. Zinc. Aver. Index. Index. 0426 FINLAND (markka)........ 217%, 0217 .0217% 0217 0219%  .0218 
Forest products ..... 31,999 32,450 22,371 Oct. 16. 79.4 69.3 74.4 109.2 68.1 “6180 INDIA (rupee).......-...... 3712 “3706 ‘3712 "3693 3712 "3700 

eer 395 33,609 19,272 1935. .... HONGKONG (silver dollar). .5056 5010 5087 5040 4250 4025 
Merchandise, i. c. i. -168,750 167,228 165,108 | Aug 20. 105.6 84.3 95.0 115.8 82.0 .... SHANGHAI (silver dollar). .3790 .3735 .3837 .3800 .3850 .3637 
Miscellaneous freight 279,287 270,315 240,053 ug. 7. 104.6 $4.3 94.4 115.3 a8 .5000 MANILA. ae O80). .4990 .4990 .4990 4990 A975 A975 

— aren ept. 3. . , . . ’ .9613 STRAI ) 

Carloadings (total) .706,877 630,771 632,406 Sept. 10. 104.3 83.7 94.0 115.8 81.2 (dollar) Singapore cena 62 5755 5765 5740 5812 .5780 
Week ended Oct. 12, 1935—Estimated total, Sept. 17. 104.3 86.3 95.3 116.0 82.2 .84396 JAPAN (yen)............--- -2873 -2864 .2882 .2857 2887 .2870 
725,000; corresponding week in 1934, 635,639. Sept. 24. 104.7 86.5 95.6 116.0 82.4 1.6479 COLOMBIA (gold peso). . . .5350 .5325 .5325 .5300 .5900 5700 

Oct. 1. 105.5 86.3 95.9 115.3 83.2 .7187 ARGENTINA, free inland.. .2785 -2725 .2780 .2735 .2675 .2650 
a7 Sri Bf Bd ot] eee ee eS ee 
} | Qc . . “ ” .2060 gold peso).......... F P : : , E 
eae roy LB )} $tU. Bureau of Labor Statistics Index AT40 DS ccc kinc than eoox® .2525 .2525 .2525 -2425 .2350 -2325 
k , | (ibsé—a00} converted to 1913 base, by multi- 1.7510 URUGUAY (gold peso)..... .8025 .8025 -8025 .8025 8125 -8075 
Wee P plying by 1.4327. .8440 XICO (silver peso)t..... -2785 .2785 .2785 -2785 .2786 .2786 
Ended : 1935. Ht. eS. 1932. F 
Sept. 28....... 15,994 14,505 or figures from Jan. 5, 1932, to Dec. 11, smeasaats rate. 
ME. Mesa. 24,770 is\908 37986 12/329 | 1934, see THe ANNaLIST of Nov. 30, 1934, 49 
ee, ME. .5< 1:643 25,401 36,753 12,444 | Page 758, and Dec. 14, 1934, page 827. FOREIGN EXCHANGE RATES DAILY 
38 42 Cable Transfer Rates 
e 
MONETARY GOLD STOCK OF THE ' METAL PRICES (23) ag 10. Oct. 11. Oct.14. Oct. 15. Oct. 16. 
(Monthl f dail tations) 20% 4.90% $4.91, $4.91% 
UNITED STATES (4) aeaey ae 7 y quotations 1306 4.20% 4. 4.90 
. me Electro- 4.901, © 4. F 
(Million of dollars of 155-21 grains, nine Western lytic Stes! Straits cosa, 20%, > +91, 
tenths fine; i. e., an ounce of fine Leal. Zinc. Copper. Scrap. ‘ 0658% “bens 0659 0659 
gold—$35) 1934. «@) 2 @ ® ® .0659 .06591,  .065: i 
— —Inc. or Dec.(—) aaa te September ...3.54 4.06 19.00 10.56 51.49 Poca .0813 .081 Seis 
1935. : .0810 .0811 .0814 
Impert «Bar. Dom. Stock | march ....... 3.43 3.90 79.00 12.24 46.91 081144 .0810% 0814 0814% 
or mark- Prod., End of April 4.03 $9.00 11.56 50.10 4025 -4026 4026 .4026 
1934. Export. ing. &c. Total. Month. | Rapiece: 3.81 4.22 $9.00 11.60 51.10 4024 4024 4024 4023 
Aug. ..-- 371.20 —-11 112 474 7,978 June °....:..1387 430 888 11.75 51.07 40244025 .4025 4024 
1935. quly RRR REL 4.33 7.87 11.98 52.29 -6781 6778 6 
May .... 140.0 —1.5 9.6 148.1 8,858 RE own sad 4.10 454 810 12.94 50.44 6771 6775 6773 6771 
yon : 7 S. A Y a gry Semvember ...4.26 4.67 8.65 13.25 49.07 cae gry Syaay, 2 A 
uly t ' . ’ cc (1) Average daily price, cents per Ib., St. 1685. 2 
Aug.* 46.0 14 121 59.4 9,203 | ronis te ong (2) Average Sait iitce, _R. A rie GEE ihn datdckindecccksselaag@ebasneuea 1684 1684 1682, 1683 1683 
, cr Ib., East St. Louis basis” (3) New York MIEN RRS tr <0-3- 2-00 o-saneeeren neers 1685 16s 16834 1684 .1683% 
Bey tt Pad Heavy | SWitaerland: Hig .-000000.000 0002s. ooc 3258 3258 3258% «3259325714 

STEEL SCRAP PRICES (23) melting steel, Pittsburgh; doliers per ton. | past 2.0.00 a ast BBB 

(Per ton, at Pittsburgh) (5) Average prices, cents per — RD aidipuicndhicnsiaataeycakerackeghed .9865 9853 9878 9862 

Week Endea——_, | Straits, N. Y. tBlue Eagle A, “de ivered gpa. aoe 9856 9853 9843 

Oct.11,0ct.4,0ct.12, | Connecticut points. (Oe cn ange aplenaprgreaeateR bend 9650 © (96539850 “9850 

1935. | 1935. 1934. PSpAIN sees eee eee erect teens eee eeeerees 1366 1366 = 1366 = $1367 11366 

Heavy melting, average 43 SE ns sae RRR Ranger cee: 2864 .2867 .2868 2871 2874 

of daily quotations... ..$13.50 $13.35 $10.25 | BRITISH EXCHANGE RATES ON PARIS | tArgentina (free inland)....................... .2730 .2730 2730 2725 9725 

40 (In Srense—aveanee 1 price per day.) Closing rate. §Demand rate. 
iarata tetas aesemsted by the ~~ 10. aaa 74 pee 78 75. ‘3 —_ 86 73. aT SOURCES OF DATA 

tric , x. and power industry proper 11.74.431 74 4 B68 74.441 73. ‘Sip og (1) Railway Age. (2) Commercial and Financial Chronicie. (3) The F. W. Dodge Cor- 
and imports. Does not include power ee 74.430 14. 941 74.962 . 3387 4g) eration. (4) Federal Reserve Board. (5) United States Department of Commerce. 
wenerated traction companies.) 13. 4.941 74. 74.937 16 as 6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
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source, the road has applied to the Inter- 
state Commerce Commission for authority 
to borrow $5,000,000 from the Reconstruc- 
tion Finance Corporation with which to 
meet tax payments in several States and 
municipalities, and to pay instalments of 
principal on equipment trust certificates 
falling due during the remainder of the 
present year. 

The company said it would pay such 
interest as the RFC may approve, and it 
asked the full period permitted by statute 
for repayment. The application said the 
company would execute promissory notes 
and pledge collateral held by the RFC as 
well as its equity in collateral held by 
the Railroad Credit Corporation for loans 
previously made. 

The application for an RFC loan dis- 
closed what had been apparent to Wall 
Street for several months—that the com- 
pany had exhausted its supply of collat- 
eral for loans. The only new security of- 
fered by the New Haven in its latest 
application was an equity in the collateral 
that it has pledged for a $3,531,958 loan 
extended by the Railroad Credit Corpora- 
tion. 

In view of the lack of new security 
offered to the RFC in the application, it 
was considered doubtful that the RFC 
would grant the New Haven’s request 
unless the loan were guaranteed by the 
Pennsylvania Railroad. Directly and in- 
directly, the Pennsylvania holds 15 per 
cent control of the New Haven. The 
Pennsylvania's officials have defended 
this control as a source of strength to 
the New Haven. 

The Governors of the New England 
States are reported to have approached 
the Pennsylvania with a request for aid 
for the New Haven. Until now the Gov- 
ernors have resisted the Pennsylvania's 
encroachment into New England—which 
included the acquisition of control of the 
Boston & Maine—but it is reported they 
would withdraw this opposition if the 
Pennsylvania saved the New Haven from 
bankruptcy. 

The $4,750,000 loan extended by the 
Chase National Bank to the road has 
been extended to Jan. 2, according to the 
application of the carrier for a $5,000,000 
loan from the Reconstruction Finance 
Corporation. 

Other loans outstanding on Aug. 31 and 
the dates when they fall due follow: 

First National Bank of Boston, $4,000,- 
000 due Jan. 2, 1936, and $200,000 due Oct. 
29, 1935; National Shawmut Bank, Boston, 
$2,000,000, due Oct. 29, 1935; Merchants 
National Bank, Boston, $500,000, due Jan. 
2, 1936; Irving Trust Company, $2,350,000, 
due Oct. 25, 1935; Union Trust Company, 
Springfield, $200,000, due Jan. 8, 1936; 
Rhode Island Hospital Trust Company, 
Providence, $500,000, due Jan. 8, 1936; Sec- 
ond National Bank, Boston, $500,000, due 
Jan. 2, 1936; State Street Trust Company, 
Boston, $175,000, due Jan. 8, 1936, and 
Bank of Manhattan Company, $1,000,000, 
due Dec. 2, 1935. 


UTILITIES 
Associated Gas and Electric Company— 
After battling for sixteen months to bring 
about an involuntary reorganization of 
the company under Section 77b of the 
National Bankruptcy Act, counsel for the 
petitioning creditors buried the hatchet 
last week, for the tinie being at least, by 
joining attorneys for the company in a 
petition for adjournment of proceedings 
until Nov. 6. The petition was granted 
by Federal Judge Julian M. Mack. 

The adjournment was sought by both 
sides to permit the company to continue 
its program for simplification and reor- 
ganization of underlying properties with- 
out interruption before Dec. 1, which is 
the. effective date of many provisions of 
the Public Utility Act of 1935. 

The Associated International Electric 
Corporation, the Consumers Construction 
Company, the Eastern Power Securities, 
Inc., the Edison Holding Corporation and 
the Utility Management Corporation of 
America all were merged into the Asso- 
ciated Real Properties, Inc., early in 
September, making a total of 289 com- 
panies eliminated by the Associated Gas 
and Electric System since 1922. 

Blackstone Valley Gas and Electric Com- 
pany—The company has asked for regis- 
tration of a $7,600,000 issue of 4 per cent 
mortgage and collateral-trust bonds of 
Nov. 1, 1965. 

The statement did not reveal the price 
to the public, the underwriters, or their 
discounts; the information is to be filed 
later. The statement, however, listed the 
following uses for the net proceeds of the 
issue: 

For the redemption of $3,938,000 princi- 
pal and $118,140 premium of the com- 
pany’s series A 5 per cent mortgage and 
collateral-trust gold bonds to be _ re- 
deemed on Nov. 30, 1935, $4.056,140. 

For the redemption of $2,000,000 princi- 
pal and $60,000 premium of the company’s 
series B, 5 per cent mortgage and col- 
lateral-trust gold bonds, to be redeemed 
on Nov. 30, 1935, $2,060,000. 

For the redemption of $176,000 principal 
and $8,800 premium of the Pawtucket 
Electric Company consolidated mortgage 





5 per cent thirty-year gold bonds, to be 
redeemed on Jan. 1, 1936, $184,000. 

The balance to reimburse the company 
for part of the purchase price of the as- 
sets of the Pawtucket Gas Company of 
New Jersey acquired as a step in the ac- 
quisition of the assets of the Pawtucket 
Gas Company, a Rhode Island corpora- 
tion. 


Cities Service Company—Contracts provid- 
ing for supervision of the company by 
Henry L. Doherty & Co., have been can- 
celed by the latter company, it has been 
announced by Ernest H. Johnston, vice 
president of Cities Service. 

Henceforth, Doherty & Co. will manage 
Mr. Doherty’s personal affairs, Mr. John- 
ston said. 

Cleveland Electric Illuminating Company— 
The company has filed with the Securi- 
ties and Exchange Commission an appli- 
cation under the Securities Act of 1933 
covering 245,995.6 shares of no-par value 
$4.50 series preferred stock, having a 
maximum offering price of $102 a share 
and aggregating $26,009,571.60., It is the 
first of a series of 500,000 shafes of such 
stock and is to be authoriz@d by the 
shareholders and the directors ¢f the com- 
pany, subject to the approval of the Pub- 
lic Utilities Commission of Ohio. 

The company plans to reclassify its 
common shares, with the result that the 
2,554,570 such shares previously outstand- 
ing will be changed into 2,324,567.7 shares 
of a new class of common stock without 
par value and 102,178.8 shares of preferred 
stock, $4.50 series, without par value (the 
initial series of a new class of serial pre- 
ferred stock); each outstanding common 
share being changed into 91-100ths of a 
share of new common stock and 4-100ths 
of a share of preferred stock, $4.50 series, 
certificates for fractional shares of both 
the new common stock and the preferred 
stock, $4.50 series, being deliverable upon 
such changes. 

As a result of such reclassification, 
North American Edison Company, a par- 
ent of the company, will become the 
nolder of 82,408.4 shares of preferred 
stock, $4.50 series, which constitute part 
of the shares being offered by this pro- 
spectus. 

Of the 264,995.8 shares of preferred 
stock, $4.50 series, registered hereunder, 
only the 152,817 shares referred to above 
represent financing on the part of the 
registrant, the balance consisting of 102,- 
178.8 shares (including the 82,408.4 shares 
being sold by North American Edison 
Company), resulting from the reclassifica- 
tion. 

The proceeds from the sale of the 152,817 
shares to be offered, together with other 
treasury funds, are to be used by the 
company for the redemption on Dec. 1, 
1935, of 152,817 shares of 6 per cent cumu- 
lative preferred stock, authorized in 1923, 
at $110 and accrued dividends. The total 
redemption price exclusive of accrued 
dividends, is $16,809,870. 

Columbus Railway, Power and Light Com- 
pany—The company has filed for regis- 
tration a $26,000,000 issue of 4 per cent 
first mortgage and collateral trust bonds 
of Nov. 1, 1965. 

The exact uses to which the proceeds 
of the issue will be applied are as fol- 
lows: 

To redeem on or before Jan. 1, 1936, the 
entire issue of first consolidated mortgage 
forty-year 4 per cent gold bonds of the 
Columbus Railway Company, assumed by 
the company, outstanding in the principal 
amount of $2,342,000, at 105 per cent of the 
principal amount, which, exclusive of ac- 
crued interest, will require $2,459,100. 

To redeem on Jan. 1, 1936, the entire 
issue of first refunding mortgage gold 
bonds of the company, series A 4% per 
cent, due on July 1, 1957, outstanding in 
the principal amount of $13,000,000, at 105 
per cent of the principal amount, which, 
exclusive of accrued interest, will require 
$13,650,000. 

To pay on or before Nov. 30, 1935, the 
entire issue of two and one-half-year 2 to 
4 per cent secured promissory notes of 
the company, outstanding in the principal 
amount of $4,200,000 at 100 per cent of the 
principal amount, which, exclusive of ac- 
crued interest, will require $5,000,000. 

To buy the bonds of the Southern Ohio 
Electric Company for $5,000,000. 

The balance to add to the working capi- 
tal of the company or to reimburse its 
treasury in part for expenditures made in 
the retirement of funded debt. 

The company will cause the Southern 
Ohio Electric Company to use $4,762,065 of 
the $5,000,000 received by it to redeem 
three of its outstanding security issues. 

Connecticut Power and Light Company— 
The concern became on Oct. 11 the first 
utility company to apply to the Securities 
and Exchange Commission for exemption 
from the terms of the Public Utility Act 
of 1935. 

Arguing that the system over which it 
presides as the holding company is intra- 
state in character and therefore eligible 
for exemption under the express provi- 
sions of the new law, the company asked 
that it and all its subsidiaries be excused 
from registration with the SEC. 

Dayton Power and Light Company—An of- 
fering to the public has been made of a 
new issue of $20,000,000 first and refund- 


ing mortgage 3% per cent bonds, due in 
1960, by a banking syndicate headed by 
Morgan Stanley & Co., Inc. The bonds 
are priced at 99% and accrued interest. 

The net proceeds to the Dayton utility 
from the sale of the bonds, estimated at 
$19,351,999, after the deduction of ex- 
penses, will be applied toward the pay- 
ment of all of the company’s outstanding 
$18,860,000 first and refunding 5 per cent 
bonds, due on June 1, 1941, at 105, on the 
redemption date of Dec. 1, 1935. With the 
aggregate amount required to redeem 
these bonds being $20,274,500, the balance 
will be supplied from the company’s 
funds. 

Harrisburg Railway Company—As the re- 
sult of the protest of three persons who 
own nine of the company’s bonds the 
Pennsylvania Public Service Commission 
rejected last week the plan for consolida- 
tion proposed for the concern and its five 
underlying companies. The commission 
left the way open for submission of a 
new plan. 

The sommninee's decision held that the 
authorized issud@ of $5,500,000 of new se- 
curities to be exchanged for present stocks 
and bonds was more than the value of 
the properties to be merged, particularly 
in view of the record of earnings 

Middle West Utilities Company—With the 
comment that the company would ‘‘belong 
to the lawyers’’ if an early settlement in 
the case were not reached, Federal Judge 
James H. Wilkerson in Chicago continued 
on Oct. 12 the hearings on the reorganiza- 
tion of the company until Oct. 23. The 
hearing, which was expected to bring a 
final showdown among the various liti- 
gants, was marked by three hours of 
bickering among attorneys and represen- 
tatives of the various groups of security 
holders and creditors. 

While spokesmen for the bank creditors 
noteholders and stockholders reported that 
they had reached an agreement on the 
form that the reorganization should take, 
they added that they had been unable to 
get together on the distribution of stock 
in the new enterprise. 

Indicating some impatience because of 
the new delay, Judge Wilkerson said he 
would resume hearings Oct. 23, with a 
view of pushing the case to a conclusion 

Philadelphia Taxi Companies to Be Sold— 
The transit monopoly built up in Phila- 
delphia by the late Thomas E. Mitten, 
through which taxicabs, street cars, buses 
and subway and elevated lines have been 
operated under a common ownership, ap- 
peared last week to be almost at an end. 

The Philadelphia Rapid Transit Com- 
pany obtained permission from the Dis- 
trict Court to sell its four car companies 
to the highest bidder. Judge George A. 
Welsh signed an order directing any one 
wishing to buy the companies to submit 
bids by noon Nov. 7. 

The companies to be sold are the Yellow 
Cab Company of Philadelphia; Quaker 
City Cabs, Inc.; Diamond Cab Company 
and Brown and White Cab Company 

SEC Sets Up Utility Registration Regula- 
tions—The Securities and Exchange Com- 
mission last week launched its adminis- 
tration of the Public Utility Act of 1935 
by laying down the requirements which 
holding companies and subsidiaries must 
meet if they file preliminary regulations 
or if they seek exemption from registra- 
tion. 

Standard Gas and Electric Company—An 
independent protective committee has 
been formed for holders of the $7 and $6 
prior preferred stocks under the chair- 
manship of James W. Gerard 

The group plans to take immediate steps 
to intervene in the proceedings pending 
in the United States District Court for 
Delaware under Section 77b of the Na- 
tional Bankruptcy Act 


MISCELLANEOUS 


Atlas Corporation and Lehman Brothers 
Buy R-K-O Stock—The Atlas Corporation 
and the investment banking firm of Leh- 
man Brothers have purchased a part of 
the Radio Corporation of America’s con- 
rolling interest in the Radio-Keith- 
Irpheum Corporation and have an option 
co buy the remainder of the holdings, it 
has been announced jointly by David 
Sarnoff, president of the Radio Corpora- 
tion, and Floyd Odlum, president of 
Atlas. 

Early submission of a plan of reorgani- 
zation of Radio-Keith-Orpheum is ex- 
pected as a result of this transaction, no 
details of which were made public. The 
company is in the hands of the Irving 
Trust Company, appointed trustee by the 
Federal Court of the Southern District of 
New York under Section 77b of the Fed- 
eral Bankruptcy Act in June, 1934 

At the end of 1934 Radio Corporation 
owned 48.6 per cent of the 2,593,992 no par 
common shares of Radio-Keith-Orpheum, 

.in addition to & per cent of the 10-year 
debentures, of which $11,600,000 were out- 
standing. Radio Corporation then carried 
on its balance sheet 1,259,463% common 
shares and $9,786,655 debentures at $14,- 
644,614. 

Globe & Rutgers Fire Insurance Company— 
Directors have voted to pay the indebted- 
ness of about $6,500,000 owed to the RFC 
of which $6,000,000 will be borrowed from 
banks and the remainder paid out of cor- 
porate funds 


Starrett Investing Company—A bondholders 
protective committee, headed by Edwin 
L. Garvin, former United States judge 
for the Eastern District of New York, 
has been formed to oppose the reorganiza- 
tion of the company under Section 77b of 
the Bankruptcy Act. 


Towers Magazine, Inc.—Judge Albert L 
Watson of the Federal Court in Scranton, 
Pa., appointed last week J. Julius Levy 
a Scranton lawyer, receiver for the com- 
pany, publishers of six monthly maga- 
zines distributed through F. W. Wool- 
worth stores. The concern had filed a 
voluntary petition in bankruptcy. 

Whealton Company, Inc. (Philadelphia)— 
Upon a petition of the Securities and Ex- 
change Commission Federal Judge Wil- 
liam Clarke in Newark, N. J., issued on 
Oct. 14 an order requiring the company, 
its officers, dealers and salesmen to show 
cause why they should not be restrained 
from alleged fraudulent practices in con- 
nection with the sales of Trusteed Diver- 
sified Royalty Trust Certificates and 
Davis-Stinnett units. 

The defendants, who were ordered to 
appear next Monday, number about forty. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
——Net Income.——, Earnings 





Company 1935. 1934. 1935. 1934 
Allen Industries, Inc.: 
Sep. 30 qr.... $112,057 5 


$30,198 $1.61 $§$ .2 
9 mo. Sept. 30. 348,083 174,204 5.00 2.31 
American Chicle Co.: 
gSep. 30 qr... 720,776 557,421 1.62 1. 
£9 mo. Sep. 30.2,033,514 1,528,789 4.57 3. 
Collins & Aikman Corp.: 
26 wk.Aug. 31.1,755,739 m*28,986 2.73 
Container Corp. of America: 
Sep. 30 qr.... 394,174 164,002 b.28 b.05 
9 mo. Sep. 30. 826,319 762,861 b 53 
Continental Motors Corp.: 
9 mo. July 31. *529,519 mi 
Distilled Liquors Corp.: 
Yr. Aug. 31 4,538 
Fyr-Fyter Co.: 
9 mo. Sep. 30. 34,174 5,605 
General Baking Co.: 
$113 wk.Sep.28. 512,870 490,626 21 .20 
39 wk. Sep. 28.1,383,910 1,233,510 4 44 
Industrial Rayon Corp.: 
itSep. 30 qr. 155,707 129,182 26 .21 
9 mo. Sep. 30. 415,919 1,208,524 69 2.01 
Kresge Department Stores, Inc.: 
6 mo. July 31. 2,802 *5,845 p.ll 
Lehigh Portland Cement Co.: 
12 mo. Sep. 30. 265,712 495,853 p2.14 p3.14 
Libbey-Owens-Ford Glass Co.: 
Sep. 30 qr....1,311,163 286,748 52 
9 mo. Sep. 30.5,595,478 2,819,068 2.21 1. 
Marine Midland Corp.: 


bt 


Sep. 30 qr.... 939,873 846,257 17 15 
9 mo. Sep. 30.2,799,220 2,829,390 50 51 
Mullins Manufacturing Corp.: 


Sep. 30 qr.... {77,809 122,485 
9 mo. Sep. 30. $361,933 171,792 
National Oats Co.: 

&9 mo. Sep. 30. 56,362 
Owens-Illinois Glass Co.: 
12 mo. Sep. 30.7,893,976 6,085,476 
Pacific Finance Corp.: 
9 mo. Sep. 30.1,085,388 
Pfeiffer Brewing Co.: 
Sep. 30 qr.... 344,261 87 
9 mo. Sep. 30. 795,686 §...... 2.03 
Transue & Wms. Steel Forging Corp.: 
Sep. 30 qr.. *25,482 *50,419 ee 
9 mo. Sep. 30 50,697 *57,154 .39 
Union Oil of California: 

9 mo. Sep. 30..4,000,000 1,700,000 91 .39 
United Fruit Co.: 

TiSep. 30 qr..t2,800,000 44,304,000 

v9 mo.Sep.30.17,350,v00 110,621,000 

Waukesha Motor Car: 

Yr. July 31. 493,335 121,389 4.93 1.21 


PUBLIC UTILITIES 


1935. 1934. 1935. 1934. 
Amer. Gas & Electric Co.: 
12 mo.Aug.31.10,154,891 9,558,263 1.78 1.65 
American Light & Traction Co.: 
12 mo.Aug.31. 3,571,830 4,764,706 1.00 1.43 
Bangor Hydro-Electric Co.: 
12 mo. Sep.30. 540,296 593,290 
Continental Gas & Electric Corp.: 
12 mo.Aug.31. 2,547,594 2,111,311 p13.51 p11.19 
Detroit Edison Co.: 
12 mo. Sep.30. 6,273,887 6,912,213 4.93 5.43 
Electric Bond & Share Co.: 
Sep. 30 qr.... 2,206,425 2,277,071 -02 03 
12 mo. Sep.30. 9,264,973 10,006,982 15 .30 
Louisville Gas & Electric Co.: 
12 mo.Aug.31. 1,364,522 1,559,886 
Mackay Companies: 
8 mo. Aug.31.°1,325,477 *1,627,575 Bs 
Northern States Power Co. (Del.): 
12 mo.Aug.31. 5,065,109 5,189,505 


76,987 h.56 h.83 


6.58 5.07 


612,490 2.02 91 


pod 
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Com. Share 

7-—Net Income.—., Taming. 

Company. 1935. 1934. 1935. 1934. 
R. C. A, Communications, Inc.: 
8 mo. Aug.31. 117,357 424,323 


Southern Colorado Power Co.: 

12 mo.Aug.31. 170,064 170,114 

United Corp.: 

Sep. 30 qr.... 2,125,019 2,575,683 .02 05 
119 mo.Sep.30. 6,497,423 7,650,344 .06 14 
United Light & Power Co.: 

12 mo.Aug.31. 850,992 1,086,241 pl.41 pi.81 


Western Union Telegraph Co.: 
8 mo. Aug. 31. 2,816,674 1,575,926 2.69 1.51 


RAILROADS 


1935. 1934. 1935. 1934. 
Atch., Top. & Santa Fe Rwy. Sys.: 
8 mo. Aug. 31. 3.467,331 4,377,958 p2.79 10 
Chicago, St. Paul, Minn & Omaha Ry.: 
8 mo. Aug. 31.*2,(/13,888 *1, 126,267 . 
Erie R. R. System: 
8 mo. Aug. 31°1,841,948 
Great Northern Rwy.: 
8 mo. Aug. 31*1,707,938 *4,627,132 
Missouri Pacific R. R.: 
8 mo. Aug.31°11,349,987 *8,543,679 


N. Y., Ontario & Western Rwy.: 

8 mo. Aug.31. *90,041 39,490 es 07 
Nerthern Pacific Rwy.: 

8 mo. Aug.31.*7,409,086 *2,476,286 


Pittsburgh & Lake Erie R. R.: 
8 mo. Aug.31. 2,052,394 1,968,516 2.37 2.28 


Wheeling & Lake Erie Rwy.: 
8 mo. Aug.31. 931,250 740,188 m3.69 m1.82 


*Net loss. §Not available. {Profit be- 
fore Federal taxes. ttIndicated quarterly 
earnings as shown by comparison of com- 
pany’s reports for six months and nine 
months periods. ttIndicated earnings as 
compiled for company's reports. b On Class 
B shares. Report subject to audit and 
year-end adjustment. h On shares Ce) 
ing at close of respective peri . m For 
twenty-seven weeks ended Sept. 1, 1934. 
p On preferred stock. v Estimated. 


244,971 - See 


RAILROAD EARNINGS AND 


STATEMENTS 
Alton 

1935. 193A. 
September gross. . $1,224,226 $1,204,534 
Net: operating deficit. 51,855 6,198 
Deficit after charges. . 197,340 164,770 
Nine months’ gross.... 10,086,777 9,922,436 
Net operating deficit... 785,231 $229,913 
Deficit after charges... 2,083,313  1,167,4 


Atchison, Topeka & Santa Fe 
August net income..... 760,205 
Eight months’ net in- 

i a takes. cases 3,467,331 4,377,958 
Central of New Jersey 
August net loss 267,988 
Eight months’ net loss. 1,173,403 787,002 
Chesapeake & Ohio 


Cash, Aug. 31........... 9,860,256 

Current assets.......... 33,460,216 35,155,788 
Current liabilities....... 14,274,939 15,200,524 
tInvestments in stocks, 


bonds, &c. 713,444 686,919 
Funded bee ed due within 
ey GOs cccckccaces 703,000 1,797,000 
Cc a & Eastern Illinois 


August net loss. 89,345 75,040 
Eight months’ net loss.. 1,263,949 1,177,519 
Chicago, Indianapolis & Louisville 

August net loss. 127,374 163,037 
Eight months’ net loss. 1,143,958 1,358,160 
Chicago, Milwaukee, St. Paul & Pacific 
August net loss........ 1,924,933 901,604 
Eight months’ net loss.. 15,264,538 11,233,919 


Chicago, St. Paul, Minneapolis & Omaha 


Cash, Aug. 31.......... 488,490 360,887 
Current assets.......... 2,529,058 1,848,010 
Current liabilities. . 16,119,982 13,108,649 
*Investments in stocks, 
Se SS 3,600 3.600 
Funded debt due within 
ere ,000 445,800 
easel — 
August net loss........ 1,201,474 1,209,667 
Eight months’ net loss. 11,349,987 8,543,679 


Delaware, Lackawanna & Western 





August net loss........ 919,538 348,866 

Eight months’ net loss. 2,799,730 1,025,410 

Cash, > 3 L. Rien kiana 4 808, 4,205,284 

Current assets.......... 7,279, 8,911,377 

Seavent fiabilities.. 6,274,057 6,349,836 
tInvestments in stocks, 

bonds, &c...........-. 26,771,701 26,696,098 
Erie 

August net loss........ 440,712 468,410 

Eight months’ net loss. 1,841,948 [244,971 

Cash, Aug. 31........... »242,109 5,609,324 

Current assets.......... 18,105,523 21,313,981 

Current oy ay 25,328,271 22,541,390 
t en n stocks, 

oy Degece . eee 8,719,771 8,768,128 
debt due within 

" nehe Kee eedeReson 7,767,179 5,511,551 

Great Northern 

RR er 11,627,240 10,558,660 

py Nei eeet eet 1,162,576 27,661,298 

Current liabilities: 12,846,783 17,062,758 
t ments in stocks, 

‘toate Set nGkians ee 3,467,785 3,628,822 
nded debt due within 

"= months.........--- ,000 283,000 

Indiana Harbor Belt 
(New York Central) 

August net income.. 110,823 159,817 
et in- 

Eight months’ n 768,153 1,238,679 


COME .. 6-6 eee eres 








International-Great Northern 
(Missouri Pacific) 


1935. 1934. 
‘August net loss........ 216,369 82,655 
Eight months’ net loss. 1,533,113 183,706 


Nashville, Chattanooga & St. Louis 


August net loss. 174,090 71,172 
Eight months’ net loss. 687,429 95,118 
New York Central 
August net loss........ 852,173 870,961 
Eight months’ net loss. 6,662,976 3,695,927 
New York, Ontario & Western 
ee ere 175,905 197,734 
Current assets.......... 2,381,520 2,680,153 
Current liabilities....... 3,051,672 2,959,033 

tInvestment in stocks, 

bonds, &c..... 800,000 800,000 
Funded debt ous within 

six months. , ; 71,500 59,500 

Norfolk & Western 

Cee. BOR. Bh, cccsscces 13,954,836 4,276,998 
Current assets. ... 25,056,202 ,420,392 
Current liabilities. . 17,308,603 6,414,420 


#Investments in stocks, 
“ “eer 21,831,990 43,795,888 
Funded debt auc ' within 


six months. 600,000 
Northern Pacific 

Cash, Aug. 31..... . 7,193,059 6,880,214 
Current assets.......... 18,583,902 20,812,450 
Current liabilities....... 7,046,848 6,558,666 
tInvestments in stocks, 

bonds, &c . 2,333,725 2,990,897 
Funded debt due) within 

six months. 7 re 


Pere Marquette 


Cae, BOB, Ba occcciscs 1,594,915 1,256,846 
Current assets.......... 5,300, 5,118,643 
Current liabilities...... 4,637,563 4,996,464 
tInvestments in stocks, 

Oy ep oe 13,213 14,665 
Funded debt Gus within 

six months. ASIAN: thedeneet 672,000 

Pitteburgh & Lake Erie 
(New York Central) 

August net income..... 388,560 218,024 
Eight months’ net in- 

SD Geetvanabenacedibe 2,052,394 1,968,516 


Pittsburgh & West Virginia 
August net income..... 


$6,783 
Eight months’ net loss. 


5,248 
23,211 14,235 
Pullman Company 
(Transportation Operations) 
August gross............ 4,373,820 3,928,061 
Net after taxes......... 118,972 200,940 


Eight months’ gross.. 29,284,563 
Deficit after taxes.... 144, "568 $140:797 


Rutland 
(New York Central) 
1935. 1934. 
August net loss........ 52,154 23,711 
Eight months’ net loss. 368,688 246,470 
Wheeling & Lake Erie 
August net income..... 169,916 *40,552 
Eight months’ net loss. 931,250 740,188 


+Other than those of affiliated companies. 
*Loss. tIncome. 


PUBLIC UTILITY EARNINGS 
American Gas and Electric Company 


1935. 1934. 
August gross. -- +. $5,291,444 $5,039,376 
Net earnings............ 1,786,256 


1,805,625 
Twelve months’ gross.. 63,437,192 60,401,845 
23,254,688 6 


Net earnings............ 254, 22,546, 
Balance to parent com- 

EN eGae erendane n8ecor 7,803,973 7,116,473 
Teens MOe......0 2.202 13,157,783 12,613,421 
rrr 10,154,892 9,558,263 


Associated Gas and Electric System 
(Includes New England Affiliates) 
Years ended Aug. 31: 


Gross revenue.......... 100,310,470 96,537,666 
Net operating income.. 26,290,603 28,133,208 


California Oregon Power Company 
Operating revenue...... 3,874,157 3,727,375 
*Net income............ 477,655 306,903 


Detroit Edison Company 
Years ended Sept. 30: 


Gross revenue.......... 47,510,392 44,293,935 
*Net earnings.........-.. 14,153,573 13,471,728 
Total income............ 14,326,105 13,631,557 
Net income............. 7,673,888 6,969,596 


Balance after extraor- 
dinary depreciation ap- 
propriation ........... 6,273,888 6,912,213 


*After depreciation and all taxes. 


Electric Bond and Share Company 
TWELVE MONTHS 


*Gross income.......... 13,819,651 14,057,390 
Expenses, including 
tend 4 cae ee on ae 4,554,678 4,050,408 
OE ,264,973 10,006,982 
Preferred Gividends. 8,433,930 8,433,930 
eae 831,043 1,573,052 
QUARTER 
*Gross income.......... 3,338,922 3,266,242 
Expenses, including 
DE hib:étebaadaen ne ee 1,132,497 989,171 
Net income............. 2,206,425 2,277,071 
Preferred dividends. 2,108,483 2,108,483 
EE csc atavatnsd asec 97,942 168, 


*Includes stock dividends received of $598 
in twelve months ended Sept. 30, 1935; $344,- 


News of Foreign Securities 


RICES on leading European Stock 
P Exchanges showed little change 

during the past week. The London 
index is 20.68 for Oct. 15, as against 
19.67 (revised) for Oct. 8; Paris, 32.56, 
unchanged; Berlin, 27.67, against 27.72 
(revised). The markets followed an er- 
ratic course for most of the week, but 


the close found them firm, with prices 
rising. British stocks rallied under the 
lead of British funds. The Paris market 
was aided by reports of new conversa- 
tions going on between London and 
Rome through Paris for a settlement of 
the Ethiopian quarrel. The Berlin mar- 
ket firmed under the leadership of heavy 
industrial issues. 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold 
in the New York market: 


N.Y. Stock 

Exchange. N.Y.Curb. 
Week ended Oct. 12,'35.. $5,892,000 $311,000 
Week ended Oct. 5, "35... 2,261,000 456,000 
Week ended Oct. 13,'34.. 8,687,000 596,000 
eer | 285,841,000 22,065,000 
3 5 Sera 494,524,400 51,556,000 


FOREIGN BOND AVERAGES 

(Ten Foreign Issues) 
High. Low. 

Week ended Oct. 12,'35..$99.37 $98.81 $99.19 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1935. London. Paris. Bam. 
err 20.50 34.7 
Be  Mitnseadenawe 20.32 34.40 33.39 
IM <n 6 cneantd 20.72 34.44 28.77 
BI ecieccanns 20.60 33.38 28.30 
| ere: 20.32 32.91 27.18 
MS oa. occa 20.11 32.17 27.63 
 hwececeanes +19.67 32.56 +27.72 
Ws Gb ecinsscees 20.68 32.56 27.67 

+Revised 


For figures back to the beginning of 1929, 
see THE ANNALIST of Sept. 14. 1934, page 390. 


Foreign Government Securities 


~ ——-IN LONDON-————— 

British 34% British 24% British 4% 

War Loan. Consols. 1960-1990 
a aaa - - oh, £1124% 
Cn, 'Miédéiawacses 82 112 
J errr 103 112 
Ce. Sv eces ic dn 82' ll 
th. Andattesncans 1 11 
Oct. 12 .Exchange closed 





—IN PARIS—————. —IN NEW YORK-. 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 544%. Rep. 7%. 
77 fr 15¢ 108 fr 45c $27% $3544 
76 fr 50c 108 fr 20c 27 37 
76 fr 15c 107 fr 97c Eh, 
75 fr 90c 107 fr 35c¢ 
75 fr 90c 107 fr 30c 38 


820 in twelve months ended Sept. 30, 1934, 
and .774 in twelve months ended Sept. 
30, 1933. For quarter ended Sept. 30 last 
there were no stock dividends received. In 
September quarter of 1934 stock dividends 
received amounted to $166,667 and in Sep- 
tember quarter of 1933 to $170,609. 


ASSETS 
1935. 1934. 
. in banks on de- 
ae ard edie igtae his - 14,664,983 12,405,733 
United States Govern 
ment securities. 2,067,517 2,390,940 
Cash ~ bank, time de- 
DE choveneashenpness 24,117,477 25,611,973 
Other ‘short- -term secur- 
Fee 2,011,557 1,232,646 
Accounts receivable. 180,399 176,769 
—— interest receiv- 
nN inial cawedeanes 857,628 970,273 
Investments, at ledger 
ET cathe dyin aaa d-e-t 507, oe. Lf 507,784,083 
Prepayments ........... 574 16,409 
Deterred charges....... 768) 086 763,037 
MEE, avecdidenyacous-vand 551,755,960 551,351,863 
LIABILITIES 
*Capital stock.......... 171,901,234 171,901,234 
ED ccs or cdeesosnen 4,803,303. 4,803,098 
Accounts payable. . 144,133 126,812 
Preferred dividends 
SEE, 6:26.00 oexsesaces 2, 108,482 2,108,482 
Taxes accrued.......... 1,709,178 1,372,053 
Capital surplus.. . . -.314,260,271 314,676, 734 
Earned surplus... . 29,359 56, 
/ on aarnee: .551,755,960 551,351,863 





“Represented by 300,000 no-par shares of 
$5 preferred, 1,155,655 no-par shares of $6 
reterred and common stock and scrip (par 
$5) amounting to 5,267,147 shares. 


Illinois Bell Telephone Company 
August ee 6,147,412 6,060,803 
operating income. 1,211,439 727,234 
Eight months’ gross... - 49,492,714 33,649,166 
Net operating income.. 7,945,422 9,461,972 


Louisville Gas and Electric Company 


(Delaware) 

Years ended on Aug. 31: 
Spereting revenue...... 10,171,621 9,923,034 
i ae 1,364,522 1,559,887 

Mackay Companies 

August Seer 1,796,059 1,729,548 
Re =a 176,324 176,364 
sg months’ gross.... 14,521,014 14,088,475 
PRE eae 1,325,477 1,627,575 


Market Street Railway Company 
Years ended on Aug. 31: 


Operating revenue...... 7,387,580 7,315,035 
et earnings after de- 
»"— rr 530,901 560,173 
tNet income............ Nil Nil 


Mountain States Power Company 


Operating revenue...... 3,133,404 2,843,928 
et earnings after de- 

EE, 6 ei-c0 san ae-0 633,706 629,758 
PINGS SROOURG. .... 02000. Nil Nil 
New England Telephone and Telegraph 
Company 
ge Ee 5,689,697 5,600,850 

operating income. 1,223,004 1,016,081 


Eight months’ gross.... 44,780,034 44,453,818 
Net operating income.. 8,532:735 8,939,226 


New York Railways Corporation 
(Excludes bus operations inaugurated on 
Feb 35) 


pT REET CCE $430, -— 7439, 662 
_ after charges. 25, ,309 
Eight months’ gross. 3,161, 386 3,505,564 
*Surplus after charges. 94,251 187,834 


*Excludes interest on income bonds which 
has not been declared. *+Net income shown 
for 1934 includes interest on bonds of cer- 
tain controlled companies (for which New 
York Railways states it has no liability) 
which was in default. tBus operations not 
included. 


Northern States Power Company 
(Delaware) 
Years ended on Aug. 31: 
Operating revenue. . 32,518,547 31,681,718 
et earnings after de- 
ote, sop eee 11,753,646 11,760,747 
*Hyet Meeeme............ 5,065,109 5,189,505 
Pacific Telephone and Telegraph Company 
(Excluding Subsidiaries) 
August gross........... 4,905,893 4,656,869 
Net operating income. 1,063,381 947,569 
Eight months’ gross... 37,319,591 35,630,359 
Net operating income.. 7,411,561 6,877,792 
Radiomarine Hentienbiten ef America 
(Owned by Radio Corporation of America) 


August gross....... ia 81,918 83,114 
OS eae 10,463 13,280 
Eight months’ gross. 612,413 615,971 
Net income........... 81,728 78,483 
RCA Communications, Inc. 

August gross........... 346,975 344,075 
CO SSS 20,460 48,199 
Eight months’ gross. 2,687,734 2,827,205 
eee 117,357 424,323 
San Diego Consolidated Gas and Electric 

Company 

Years ended on Aug. 31: 
Operating revenue...... 7,283,476 6,831,808 
eo eee 1,317,051 872,341 


Southern Colorado Power Company 


Operating revenue...... 1,882,229 1,798,937 
eee 170,064 170,114 


Western Union Telegraph Company 


mueeat Grease... ...... 7,771.643 7.594,159 
SE MIR: 60 cccccescs 567,721 260,418 
Eight months’ gross.... 58,947,444 58.488.411 
“Net imcome............ 2,816,674 1,575,926 


*After taxes, interest, = oer &c. 
Wisconsin Public Service Corporation 
Years ended on Aug. 31: 
Operating revenue...... 7,075,461 6,985,404 
ao rr 610,256 808,828 


*After depreciation. Federal taxes and all 
other deductions. +After all deductions ex- 
cept Federal income taxes. 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be had by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


EFUNDING operatioas showed a 
decided shrinkage in volume last 
week, when announcements of 

bonds called for redemption before ma- 
turity and flotations of new offerings, 
for proceeds to redeem bonds, declined. 
Of the new calls, most of them were for 
November, only some small lots of mu- 
nicipals being added for October. 

This month’s redemptions now total 
$370,016,000, compared with $350,611,000 
in September and $47,898,000 in October 
the year before in the corresponding 
weeks. 

This week the last of the Liberty 
bond issues were retired. On Tuesday 
what remained unconverted of $1,250,- 
000,000 Liberty Fourth 44s, due from 
1933 to 1938, was redeemed at par. 

Judging from the number of new is- 
sues filed with the Securities and Ex- 
change Commission for the purpose of 
refunding other liens, an increase in new 
offerings and bond redemptions may be 
expected in coming weeks. 





Bonds called for redemption in Octo- 
ber are classified below: 


ee Pee ee $126,871,000 
aa 144,769,000 
State and municipal.............. 64:679,000 
og aged as nak ioee came 29,060,000 
I iiirain sce aye nied weaanid ten 60,000 
Eee 4,577,000 

nine thciid od. dm 400 hn bese $370,016,000 


Aberdeen, Wash., various of local improve- 
ment bonds, called for payment at par 
between Oct. 3 and Oct. 25, 1935, at office 
of the City Treasurer. 


Buffale Board of Trade, entire issue of 
third 5s, due May 1, 1938, called for pay- 
ment at par on Nov. 1, 1935, at the Manu- 
a and Traders Trust Co., Buffalo, 

- ? 


California Joint Steck Land Bank of San 
Francisco, entire issues of 5s, due May 1 
and Nov. 1, 1952, called for payment at 
par on Nov. 1, 1935, at office of the bank, 
1 Powell St., San Francisco. 


Cottman Co. (The), bonds D20, D31, M92, 
M93, M114, M116, M117 and M178 of de- 
benture convertible 7s, due Oct. 15, 1937, 
called for payment at par on Oct. 15, 1935, 
at the Continental Trust Co., Baltimore, 
Md 


Denver, Col., various of improvement 
bonds, called for payment at par on Oct. 
31, 1935, at office of the City Treasurer, 
or the Bankers Trust Co., New York, only 
on arrangement with the City Treasurer, 
ten days prior to the expiration of the 
call date. 

Denver Gas and Electric Light Co., $146,200 
of first and refunding 5s, due May 1, 
1951, called for payment at 105 on Nov. 1, 
1935, at the Bankers Trust Co., New York. 
Lowest and highest number called: C97, 
C825, D404, D1066, M13, M18288. 

Gannett Co., Inc., entire issue of debenture 
6s, due Aug. 1, 1943, called for payment at 
103% on Nov. 6, 1935, at the Chemical 
Bank and Trust Co., New York. 

Kentucky Title Trust Co., various of bonds, 
called for payment at par on Nov. 1, 1935, 


at the Kentucky Title Trust Co., Louis- 
ville, Ky. 

Los Angeles County, Cal., various of reg- 
istered school warrants, called for pay- 
ment at par on Sept. 28, 1935, at office of 
the County Superintendent of Schools, 
Hosfield Building, 240 South Broadway, 
Los Angeles. 

Michigan (State of), entire issue of Michi- 
gan State Fair first 6s, due May 1, 1936- 
43, called for payment at 110 on Nov. 1 
1935, at office of the State Treasurer, 
Lansing, Mich. Coupons due Nov. 1, 1935 
should remain attached to bonds 

Putnam County, Ind., bonds 141-190 of hos- 
pital 6s, dated June 15, 1921, called for 
payment at par on Nov. 15, 1935, at office 
of the County Treasurer, Greencastle, Ind 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults on interest of principal or 
both; and a statement of protective 
action taken, so far as reported. 


Aberdeen Apartments (Detroit)—A payment 
of $17 was paid on coupons due Oct. 23 
1933, issue of first 6%s, due to 1938 

Algonquin Hotel (Cumberland, Md.)— 
Funds are now available at the Irving 
Trust Co., New York, to permit a distri- 
bution of $5 per $100 deposited bond, issue 
of first 7s, due to 1935. 

Bay Cumberland Properties, 
due April 1, 1934, were paid Oct. 1, 
on issue of first 6%s, due 1944 

Dunbar Apartments—From proceeds of 
property sale, non-depositors of first 64s, 
dated 1930, received a distribution of 
$153.67 per $1,000 bond, plus $79.63 per 
$1,000 bond, representing pro-rata share 
of cash on deposit with the Detroit Trust 


Ltd.—Coupons 
1935, 


Co., Detroit, and also a payment of $1.66 
on coupons due May 15, 1931. 


Garrett Biblical Institute—The First Na- 
tional Bank, Chicago, has funds suffi- 
cient to pay 2% per cent interest on cer- 
tificates of deposit, issue of first A 5%s, 
due to 1940. This amount will be applied 
to balance of Dec. 1, 1932, coupons and as 
a credit on June 1, 1933, coupons. 


Georgia Marble Co.—Interest due May 1, 
1935, on issue of first 6s, due 1950, was 
paid July 1, 1935 

Hotel Wassau Co., in default on Sept. 1. 
1935, interest payment, on issue of first 
64s Funds are now available for pay- 


ment of coupons due Sept. 1, 1934, and 
March 1, 1935. 
Ley (Fred T.) & Co.—Funds are available 


at the Guaranty Trust Co., New York, to 
permit a fourth distribution of $120 per 
$1,000 6 per cent note, due to 1935, on 
presentation of notes for stamping 
Manhattan Railway Co., in default on Oct. 
1, 1935, interest payment, on issue of first 
4s, due 1990 
New York, Chicago and St. Louis Railroad 
Co., in default on Oct. 1, 1935, principal 
and interest payment, on issue of 6 per 
cent notes, due 1935. 
Rio Grande Valley Gas, in default on Oct. 


1, 1935, interest payment, on issue of 7s 
due 1937 

Rocky Mountain Fuel Co., in default on 
Oct. 1, 1935, interest payment, on issue 
of 5s, due 1943. 

Santa Fe (City of), in default on Oct. 1, 
1935, interest payment, on issue of se- 


cured extended 7s, due 1945. 

61 Broadway Building (Broadway Exchange 
Corp.), in default on Oct. 1, 1935, interest 
payment, on issue of first 54s, due 1950 

Starrett Investing Co. (Seneca Realty), in 
default on Oct. 1, 1935, interest payment, 
on issue of secured 5s, due 1950. 

Westchester Service Corp., in default on 
Oct. 1, 1935, interest payment, on issues 
of first A 6s, due 1948, and convertible 
debenture 6%s, due 1943. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Pe- Pay- Hidrs. of 


Company. Rate. riod. able. Record. 
Allen Industries....... ...50e Q Dec. 1 Nov. li 
OS rere 7 Dec. 1 Nov. 11 
Allied Kid pf..... ....$1.62 Q Nov. 1 Oct. 21 
Am Bak Co 7% pf... $3. S Jan.2,'36 Dec. 16 





Amer Bkstks Corp....... lige .. Oct. 15 Oct. 10 

















Amer Dairies, Inc (Md) 

i Ror errs $1.75 Q Oct. 1 Sep. 15 
Am Factors, Ltd..... -20c M Nov. 11 t. 31 
Am Fidelity Co. .50c Q Oct. 15 Oct. 14 
Am G Equities, Inc... ge Q Oct. 15 Oct. 10 
Am Mch & Fdy...... ° Q Nov. 1 Oct. 19 
American Optical Co.. ...50e .. Oct. 15 Oct 1 
Amer Shipbuilding........ 50c Q Nov. 1 Oct. 19 
Amsterdam City N Bk 

>) SPP re .50 Q Oct. 31 Oct. 15 
Anglo-Can Tel Co 7% pf. 874 Q Nov. 1 Oct. 15 
Arch-Dan-Mid pf....... $1.75 Q Nov. 1 Oct. 21 
Bk of Tor (Ont)......... $2.50 Q Dec. 2 Nov. 15 
— _- Electric Mfg Co 

FR ee 2 Q Oct. 1 Sep. 20 
Bridgepori City Tr Co 

(Bridgeport, Conn)...37¥4c Q Nov. 1 Oct. 19 
Bronxville Trust Co (Bronx- 

CUR, WH Eps. ccssceces $2 Q Nov. 1 Oct. 25 
Brush- a Newspapers. Inc 

1% ey -$1.75 Q 

Do i ba ekew ames $1.75 Q 
Bullock Fund, Pia Fain > oieinn Se .. 
California Packing... ... 37 Q 
Camden Fire Ins.......... s 
Can ~ ag & Desk....... me. «6 1 
Rear $1.75 Q 1 
Can po GeO, BOG. «6.006. 10c Q 1 
Capit Manage Corp....... 15ec Q 1 
Cen Ariz - & Pw §7 pf.$1.75 .. 1 
* Fears $1.50 .. 1 
City Auto "ain jacseesonen 15c Q Oct. 15 Oct. 7 
Cluett Peabody & Co..... 25c Q Nov. 1 Oct. 21 
Crandall-McKenzie & Hender- 
RM a adeceeasesed 12%c .. Nov. 1 Oct. 15 
Cuneo nek a -.- Nov. 1 Oct. 19 
SS 7 Q Dec. 14 Nov. 
Dallas J x Lt 7% pf. rie 75 Q Nov. 1 Oct. 17 
Se MP Mls n60s-cncenvens Q Nov. 1 Oct. 17 
Delaware Rete Co 7% pf. $1. _ i areas Oct. 1 
Diversified Inv Trusts (Akron, 

Ge kceae ..3%c .. Oct. 1 Sep. 20 
Div Shrs, Inc. ‘ .. Nov. 1 Oct. 15 
Fed Knit Mills ec Q Nov. 1 Oct. 15 
Federal Serv Finance Corp 

~ e D C)....50e Q Oct. 15 Sep. 30 

3. § Aree 1.75 Q Oct. 15 Sep. 30 
Felin (J Ph) & Co, Inc, 7% 

ERLE EEN -75 Q Oct. 15 Oct. 10 

Fidelity & Dep Co of Md..50c Q Oct. 25 Oct. 15 

Fire Assoc of Phila....... $1 S Nov. 15 Oct. 25 
First All-Canadian Tr Shrs 

, &. Serr, Tigc Oct. 15 Oct. 15 
First Man Foundation 

| reer re Q Oct. 15 Oct. 14 
For Bond Asso, Inc Q Oct. 16 Oct. 

Ft Worth Stk Yds. Q Nov. 1 Oct. 26 
Frank Fire Ins Co Q Nov. 1 Oct. 19 
Fulton Ind Sec Corp $3.50 

an wee ckteceseuees . 87 Q Nov. 1 Oct. 15 
Hawaiian Agri Co. ; M Oct. 28 Oct. 21 
Hawaiian El Co, Ltd. baa 15c M Oct. 20 Oct. 15 
Hollinger Cons G M.. ....5c .. Nov. 4 Oct. 18 
Gen Baking ......... -15c Q Nov. 1 Oct. 19 
Gen Hosiery Co 7% pf. ‘$1. 75 Q Nov. 1 Oct. 20 
— Tr Co (Phila, 

pia e egies emaw aca cee 25c Q Nov. 1 Oct. 21 

Gt Ws a Chem Co....... 80c Q Nov. 15 Nov. 5 
SPS Q Jan.2,’36 Dec. 20 
enanaind Corp pf, a, ‘$1. 75 Q Jan. 1 Dec. 21 
Hartford Times,Inc, $3 pf.75c Q Nov. 15 Nov. 1 
Home Insurance .......... 25c Q Nov. 1 Oct. 15 
gg a Pee 15ec Q Nov. 1 Oct. 19 
Hormel (G A) & Co...... 25c Q Nov. 15 Oct. 26 
Be PI OE env ccccccesvecs A Nov. 15 Oct. 26 
Do @% pf. A.....-.+-. $1.75 Q Nov. 15 Oct. 26 














Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record. 
Houston Lt & Pow 7% pf, 
$1.75 Q Nov. 1 Oct. 15 
Q Nov. 1 Oct. 15 
Q Nov. 1 Oct. 15 
Q Nov. 1 Oct. 15 
5 Q Nov. 1 Sep. 30 
Int Cigar Machine........ 45c Q Nov. 1 Oct. 19 
Jenkintown Bk and Tr Co.30c S Oct. 31 Oct. 21 
Kalamazoo Stove ........ 25c Q Jan. 1 Oct. 20 
Libbey-O-Ford Gl ........ 30c Q Dec. 16 Nov. 29 
Lindell Tr Co = EDdiecccss $1 Q Nov. 1 Oct. 20 
Loew’s Bos Theat........ 15c Q Nov. 1 Oct. 19 
Lumbermen’s Ins Co (Phila), 
$1.75 S Nov. 15 Oct. 25 
McGraw Electric ......... .. Nev. 1 Ott. B 
McIntyre Porcupine Mines, 
RRP Peet Q Dec. 2 Nov. 1 
McLennan, McFeeley & Prior, 
Lae Denes vocaneesae 10c Q Dec. 30 Dec. 23 
ee Seer er 10c Q Dec. 30 Dec. 23 
Rosicecvcece 62% Q Jan. 1 Dec. 23 
MeNee! Marbie Co &% Ist 
a PEE Se rt 50 Q Oct. 15 Oct. 8 
Minn Honeywell Reg .....75¢ Q Nov.15 Nov. 4 
Mohawk Carp Mills....... ‘25e .. Oct. 15 Oct. 10 
Morris & Essex Ext RR..$2 S Nov. 1 Oct. 15 
Mon snd bs Bk (Bridgeport, 
PPro erer .-Te Q Oct. 15 Oct. 14 
ssc Corp of Nova 
Ronde nstheseme a $1.75 Q Nov. 1 Oct. 24 
National Short Term Secur- 
ities Corp of Del...... 1%c .. Dec. 20 . 15 
Do 7% non-cum pf... .17 .. Nov. 20 Nov. 15 
Matinee Steel Corp....... 2 Q Oct. 31 Oct. 
New Eng Grain Products 
rrr 40c Q Nov. 1 Oct. 15 
New Jeng Water L&P Asso 
in Admnbeaeee’ .50 Q Nov. 1 15 
“NY ‘Merchandise abiharee c¢ Q Nov. 1 Oct. 21 
1900 Corp Class A........ Q Nov. 15 31 
Nor N a Uuiitties Inc, 
OF ete ey eps r 1.75 Q Nov. Oct. 10 
N Philo — re $1 Q Oct. 15 Oct. 
meee TE Ge CPB). cnc vcs $6 Q Oct. 15 Oct. 14 
Northern R R of New 
Q Oct. 31 Oct. 14 
M Nov. 15 Nov. 
Q Nov. 1 Oct. 21 








Pe- Pay- Hidrs. of 

Company. Rate. riod. able. Record. 

Onomea Sugar Co........ 20c M Oct. 20 Oct. 10 

Paauhau Sugar Plantation.10c M Noy. 1 Oct. 31 
Pac Greybound Corp $3.50 

GO BE cwtsssesocers 87l%4c Q Oct 1 Sep. 25 
Pas & Del Pe BE Mssece 3 S Nov. 1 Oct. 15 
Peninsular Tel 7% pf...$1.75 Q Nov. 15 Nov. 4 
Peoples Telephone Corp 

(Butler, Pa) ....... 50 Q Oct. 15 Oct 5 
Pitney- “Bowes Postage eas 

Q Nov. 1 Oct. 18 
Proc & Gamble Co....... 3Tige Q Nov. 15 Oct. 25 
Provident Tr Co (Phila, Pa), 
5 Q Nov. 1 Oct. 21 
Pub Util Corp........... $1.50 Q Nov. 9 Oct. 31 
Putnam Tr Co (Greenwich, 

GORD ccccccceccescs 37%c Q Oct 1 Sep. 2& 
Quar Income WHALES. . 2.20004 c .. Nov. 1 Oct. 15 
rrr. 3c Q Nov. 1 Oct. 21 
Rreettide C Co $6 1st pf. $1.50 Q Nov. 1 Oct. 15 
Rose's - 10-25c Stores, inc, 

OT $i. 75 Q Nov. 1 Oct. 20 
Royal Ban k of Can (Mont).$2 Q Dec. 2 Oct. 31 
Royal Tr Co(Mortreal,Que).80c Q Oct. 31 Oct. 31 
~~ 8 Sere $1.50 Q Nov. 1 Oct. 15 

WOE sccccccccssaccess 5 Q Nov. 1 Oct. 15 
St. Lawrence Fl M, Ltd..50c Q Nov. 1 Oct. 19 
— kere $1.75 Q Nov. 1 Oct. 19 
St. Lonis Retriperaiion & Ccld 
oA. de re $2 S Oct. 31 Oct. 21 
BP DP isc vecaccccces. $3 8S Oct. 31 Oct. 21 
Scotten, Dillon Co......... '30¢ Nov. 15 Nov. 6 
Sec Man Foun Shrs...... 5c Q Oct. 15 Oct. 14 
Shaler Co Class A....... -50c Q Oct. 1 Sep. 20 
Shareholders Corp. -10c Q Oct. 15 Oct. 10 
Sheaffer (W A) Pen Co pf. .$2 Q Oct. 20 Sep. 30 
Simsbu r Co (Conn).40c Q Oct. 31 Oct. 9 
Smith Aericult. Chem Co. ac Q Nov. 1 Oct. 21 
Ree aw aered a die 0 Q Nov. 1 Oct. 21 
South Am G & Platinum..10c Nov. 27 Nov. 15 
South S Bk & Tr Co (Scran- 

TOR, WEP ccrressccseccecsaee @ Get. 1 Oct 8 
Syracuse, Binghamton & New 

WOOW TOG TE RB. .ccesecss Q Nov. 1 Oct. 15 
Tel invest Cerp (ro pet) . ae M Nov. 1 Oct. 20 
Texas Pw & Lt 6% pf...$1.50 Q Nov. 1 Oct. 12 

DE sce cecseessen 1.75 Q Nov. 1 Oct. 12 
Tide Wat Pw Co $6 pf. .$1. rd Q Dec. 1 Nov. 9 
Tobecco Prod Exp......... Nov. 15 Nov. 1 


Current Security Offerings 


BONDS 


Aenesatn Copper Mining Co. $55,000,000 
os f. debs., due Oct. 1, —_ Bay ph 
offered Oct. 15. BI yth & Co., Laza 
Freres & Co., Inc.; Edwa BS “Smith & 
Co., and a large syndicate. 

Dayton Power & Light Co. $20,000,000 Ist 
& rfg. s, due, Oct. 1, 1960, price 99%, 
offered Oct. 14. Morgan Stanley & Co., 
W. E. Hutton & Co., Edward B. Smith & 
Co. and a syndicate. 

Duluth, Minn., City of, $150,000 2% Ctfs. of 
Indebtedness, due Nov. 1,  1937- 1940, yield 
1.20% to 1. offered Oct. 15. Lazard 
Freres & Co., Inc. 

Federal Intermediate Credit Bank System 
$23,500,000 144% debs., due in 6 and 9 months. 
offered Oct. 8. Chas. R. Dunn, fiscal 
eo 

itead, N. ¥., Town of. $100,000 Union 

"7 poy Dist. No. 25 4s, due Sept. 1, 

1936-1953, yield 1% to 3.60%, offered Oct. 11. 

Phelps, Fenn & Co., N. Y. (Bought from 
RFC.) 

State of, $1,500,000 3% 


Maryland, Ctfs. of 


Indebtedness, A & O 15, due Oct. 15, 1938- 
1950, yield 1.15% to 2.25%, offered Oct. 10. 
Haleey, Stuart & Co., Inc.; Bancamerica 

Blair Corp., Ladenburg, Thalmann & Co. 
and a a 
Newark, N. City of, $2,756,000 4%4s, due 
Aug. 6 1538-1983, vield 1% to 4%, offered 
Oct. 15. Lehman Brothers, Bancamerica- 
Blair Cone. Estabrook & Co. and a syn- 
dicate ought from RFC.) 


Nerth Branford, Conn., 
highway 2%s, due Jan. 2, 
0.50% to 2.40%, offered Oct. 11. 
Co., R. F. meg? Co. 

Ocean County, N. $465,000 fdg. 4%s, due 

1, ae vieid 3% to 4.25%, offered 
Oct. 15. . B. Boland & Co.. ie 


STOCKS 


Walter E. Heller & Co. 40,000 shares addi- 
tional 7% cum. pf. with es offered 
Oct. 11. F. Eberstadt & Co., 

Morgan Industries, Inc., 490,000 hell com- 
mon, par $1, price $1.50, offered Oct. 9. 
Harris, Ayers & Co., Inc. 


Town of, $90,000 
1937-1951, yield 
Rutter & 


" Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record 
Towne Secur Corp 7% pf. $3.50 .. Oct. 21 Oct. 10 
i & a rae Q Nov. 9 Oct. 19 
Unit Lt&Rys Co (Del) 4 pr 
se tesseccseccens 8 1-3c M Nov. 1 Oct. 15 
Set GO Olas sscevackeena 52c M Nov. 1 Oct. 15 
0 GF. BE BE ..cccccccccccse ae ey. 1- Get. 
se. 3.2. Sere 581-3c M Dec. 2 Nov. 15 
Do 6.36% pf........ ...538¢ M Dec. 2 Nov. 15 
Cf Ff 2. eae 50c M Dec. 2 Nov. 15 
Do 7% pr pf.........581-3c M Jan. 2 Dec. 16 
ii 9 eer reer 53c M Jan. 2 Dec. 16 
Do 6% pr pf. -50c M Jan. 2 Dec. 16 
U 8 & For Secs Ist pf. $1.50 Q Nov. 1 Oct. 22 
Unt Ti Co (Kan)........ $1.75 Q Oct. 15 Sep. 30 
a a ccc eaeehanoae $1.75 Q Oct. 15 Sep. 30 
Me Ecscscinee sched $1.50 Q Oct. 15 Sep. 30 
i 6 Serre 25c .. Sep. 30 
Do B PRE RRM 25c .. Sep. 30 
Do 7% pf ° ..$1.75 Q Oct. 15 
Utica, Chenango. & Susque- 


hanna Val R $3 
Walton (Chas) & Co 8% pf.§2 Q 
Wash Loan & T Co (DC).§$2 Q 


Westland 2 ee Co, A.10c M Dec. 15 
eM GRR Rcisvcxeristees 10c M Oct. 15 Sep. 30 
Do Met ii2« | § BC 
UD Gres an dan rican ene ae 10c M Dec. 15 Nov. 30 
Wilcox-Rich Cp (n p), B..30e Q Nov. 15 Nov. 1 
Wisconsin Invest Co (Del) 
non-cum 6% pf......... 30c S Nov. 1 Oct. 12 
Woolw (F W) Co -..-6@0e Q Dec. 2 Nov. 8 
Zion's Coop Mer EES We Q Oct. 5 Oct. 5 
Accumulated. 
Benjamin Electric Mfg Co Ist 
| PPE ES Pe 18 .. Aug. bo 
British Celanese ist pt 7%... .. Oct. 


Chain Stores Inv $6.50 pf. ai 
Concord G Co 7% pf...... 


Dennison Mfg deb......... . 
Miss Pr & Lt $6 pf...... 75c Nov. 1 Oct. 15 
Pas PG LL, SB Of... .seee $1.5 Nov. 1 Oct. 18 
OO: Wr | Ms sass ser eonel $1.7: Nov. 1 Oct. 18 
Whiting Corp, 6%% pf.$1.62% Nov. 1° Oct. 21 
Annual. 
Amer Shipbidg pf......... $7 Nov. 1 Oct. 19 
Reduced 
Avondale Mills cm........ 20c Q Oct. 1 Sep. 15 
Do cm B ; cocsecesmme @ Oct. 1 Sep. 15 
Mich Seamless T......... Z5e .. Oct. 10 Oct. 5& 
Pac Guano & Fert. -7ec Q Oct 5 Oct 1 
R I Hos Tr Co, Providence, 
$1,000 -$20 Q Nov. 1 Oct. 20 
“Initial. 
L Wiles Bis 5% TH sane o - Q Jan.i,'36 Dec. 18 
McClanahan - .. Nov. 1 Oct. 20 


’ Fina 
Trinid Leasehids, Ltd, a 
reg coscccesescs ste «. Ost. 7 


Increased. 


Alpha Shares, Inc, ptc stk.20c §S 
Coca-Cola Bottling Co lees St 
. > 


BME vottvatcnss Q Oct. 20 Oct. 10 
Continental Can Q Nov. 15 Oct. 25 
Gray Tel Pay Sta.. “s150 Nov. 15 Oct 8 
Mid-Continent Pet.........25¢ Dec. 2 Nov. 1 

Extra. 
Am Moh @& V@y.......css0 Nov. 1 Oct. 19 
Builders Exch Bidg (Balt, 
SD senna os ouaanmenee Oct. 19 Oct. 10 


Fire Assoc of Phila 50c 
First Man Foundation ben int 
2 


obethe<eene ee -- Oct. 15 Oct. 14 
Franklin F Ins Co ‘ .- Nov. 1 Oct. 19 
Home Insurance............ Se .. Nov. 1 Oct. 15 
Intern! Cigar Mch........ 20c .. Nov. 1 Oct. 19 


Minneapolis Honeywell cog 
Nat Steel Corp. 
Pitney-Bowes Post eee 
Second Man Foundation 

Shares 4c 
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556 THE ANNALIST Friday, October 18, 1935 
ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; Mid-West and South, Monday. 
a 0 R E | G — FOREIGN SECURITIES (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) | GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. | ALABAMA (Cont.): FLORIDA: 
Matured and Defaulted a * me. com Key. Bid. Offer. 
rmingham, a BBUCH .nwccccsece 
Dollar Bonds and Coupons Foreign Issues 4 Cullman Co., any issue .. ow DA BONDS 
4 Decatur, any issue. . ow i 
M. S. WIEN & CO. Internal and External 105 Decatur, all issues ............-.. ow FLORID. 4 “ 
Members N. Y. Security Dealers Ase’n. a adsden, any issue.............-.. Ow 
25 BROAD S8T., N. ¥. ° , 105 Gadsden, all issues ............... Ow = R A 
Est. 1919 . A. T. Tel. NY 1-1397 CARL MARKS & CO. 105 Huntsville (City of), all issues.... OW PIERCE prec Ap TION 
Incorporated 4 Huntsville, any issue. paige: 0:5 
NEW YORK CHICAGO 105 Jefferson County, all issues. seccese ow : . 
Key FOREIGN ee Otter 32 Broadway 208 So. La Salle St. 4 Jefferson County, any issue....... ow Tampa a. Miami “ 
‘ . . 4 Montgomery Co., any issue........ OW . , 
15 Alpine Montan Steel 7s, 1925-55... 83 87 15 Russian War Loan 5%, 1915-16.. 105 Montgomery, all issues ........... ow 
15 Austrian Government 7s, 1957...... 8688 49 Saxon State Mortgage 6s, 1947... 32 Bw 4 Morgan Co., any issue ow 106 Arcadia 21F 
= oo wer COMPONS.+++-+ Tom iay | 42 Stettin Public Util. “Ts, 1946...... 28% BW | 105 Troy, all issues................+-- ow Baker Co. R/B No. 1 tice 
64h000400060008 06 . ria 7s peteshéccenes oe yay To 4 s. isk | 
15 Brazil dollar funding 5s, 1951. 51, 52 15 Tyrol Hydro-Elec. Power 7s, i952. 71 S ee, GAP MEE «2000000000 = * 7. iin a... 
16 Brazil 5s, 1895 ................ 11 13% 15 Upper Austria 6%s, 1957 ........ 95 105 Tuscaloosa, all issues............. ow .: 108 Bradenton " 54 | 
15 British rj Hung. Bani Ts, 1962. 5052 15 Uruguay amortization 5% and 6% 4 Tuscaloosa Co., any issue --- OW. 23 Bradford Co. Ref. 6s 30 + 
15 Budapest 6s - 3 1932-37 85 =O 107 Bradford Co. Hways .. BB%_F > 
15 Buenos Aires scrip ............-- . 48 51, 15 Vienna 6s, 1952. cenheedaen 80 82 60 Brevard Co ow 
15 Chilean Nitrate & Iodine 5s, 1968.. 65 68 hdl Wurttemberg Ts, serial covecee SB BW All ; ns ee ae 38 
15 City Savings Bank 7s, 1953 40 42 s ———- Co. Hwy 2 } 
2 ae : ae Te = Cc t ) 
15 Colombia scrip ............... 4345 ARKANSAS 160 Citrus Co. rfdg. Hway.3i4s-6s,Long 85 
15 Cuba 5%s, 1940 Sugar Stab....... 91 9 Cc A N A D I A N ae as Ghceeatey Sate w BW 
15 Cuba Morgan serial 5148, 1934-37.. 95 99 — a catheeen .... ow 
<> Berane eunieipes Cup, 2008.... 22 pw | COMMEMEAENS, lOUENENPAS, © CoupenemEED Kht—Sold—Quotea let Gollier Go Hivays. Ow 
3 ollier Co. Hways. ...........0e85+ 
18 European Mtge. & Inv. Tis, 1966, SECURITIES SCHERCK. RICHTER R COMPANY 100 Columbia Co. $8, 13/1/47 100% 
Wb e6eCQenserecececeuve 55 56% Private wire connection between New York Land = pose bog BPS. 6s, future mae. 
is Ford mere National Mt = a. ‘Sy 13M Montreal and Toronto Saint Tous. Missouit. 101 Dade Go. 8/D No. 3 ‘ridg. 48 nee 
is French % 932, A Seeger septs a 3 ROYAL SECURITIES CORPORATION nen pete Co. & D No. 2 old 5s or 6s. 90F 
1s. French . -¥ — eaep pe 70, ne 100 BROADWAY, NEW YORK : eo ‘ies edi 102 Daytona, Beach bonds (10M)..... i 62 
Seeeseedeessesses ° o af _- Perr rre se occee ee e 
1s Geman btiar bonds ‘ss and | eoupens. ow... Se cern an thse wind elie 4 = can _— ee _— 190 Duval Co ta. wine or ts... a 
man a ee r sas ighway, B, d uva ‘0 2; . 1 | 
is aeons gg nbwkebentetes ox - 10/1/35 ...... . soe eee ee 72% .. 11 Ft. Lauderdale Imp. 6s scccccse SOM. | 
49 German Atlantic Cable 7s, 1945... 31% BW CANADIAN SECURITIES 34 Arkansas Hway, B, coupon....... 70 106 Ft. Lauderdale . OW | 
2 \ 3 Se Pareedesy . 85 ; Key. Bid. Offer. 52 Arkansas Road 3s, CRS. 12% 73% 107 Ft. Lauderdale Imp. 6s 29K | 
49 Hanover (Province) $e. 1957 24% 27% | nomMINION ISSUES: 4 —— — Dist. Rfdg. 3s, ‘49 73 74 = zm. Jayers ocintie Ow } 
is otis tek’ ie ine Cr. 7s, 1937 +. a 147 Dom. of Canada 248, 1945........ 96 96% 64 achanene Ret Dia. a bm ie 73% 7% 100 Gainesville woe '36-'41 in5” | 
15 Hungarian Consol. Munic. 74s, °45 25 27 147 Dom. of Canada 4s, 1960.......... 103% 103% 52 Bayou De View D. D.............. 41F.. 11 Glades Co. Hwy. 6s .. ‘ 53F 
15 Hungarian dollar bond coupons.... OW .. 147 Dom. of Canada 5s, 1937.......... 104% 104% 34 Benton Co. Courthouse apenas 70F 47 Glades Co. Hwy. 6s ... OW 
PROVINCIAL ISSUES: = — — D. (Lawrence Ga). 28F.. - oe Co. Hwy 53%F 
. ac wamp io 'D.. ow... jaieah 6s, actual 21 
147 Alberta Ss, 1952 ............... 944% 96% 85 Blytheville Pavin No. 2 5i are TIF me 107 Hialeah Imp. 6s 21%F 
German Dollar Bonds 147 British Columbia, 448, 1961... 95” (96 S$ Camden Paving 4%3...... Ms... 92 °. | 107 Hollywood Impvi. 6s riteat 
| and Coupons 147 Nova Scotia $s. 1! 1962 yp aNeON EE os 108 adn we b. D-Deshia & Chit 107 Hollywood Harbor 3oF 
Ctcebviereeunee, “GEE of. Se eo cnehesadcedced%eaecanien ollyw arbor 6s 29F 
Est. 1926 147 Ontario 44s, SE nti aw bnawaaeicee’ 105% 106% 52 Cypress °D. D.-Perry & Conway 108 Holly wood Harbor 281 > 
st. 147 Quebec 414s, 1950 sanueunlee i a a a as 107 Homestead 5s, 6s ow ‘ 
oul 147 Saskatchewan 4%, 1950 ........ . 92% Me 50 Ft. Smith School 4%s, 1945. 99 17 Ideal Farms D. D 12F 
ERIOGL 0. =— CORPORATION ISSUES: $3 Harrison Impvt. Dists. 1, 2, 3, @ 6 75 ; 100 Jefferson Co. 53, 1937-40 SS 163 
e 147 Acadia Sugar 6s, 1946 ...... i ahh eo os es ov 
‘SCARS dseAcdtnewdered 108 Kissimmee ... , 
SPECIALISTS IN FOREIGN BONDS 147, British Columbta’ Tel Se,” id60" . 108% 198% 4 Little Rock D/O Fundings 4ijs..°.5,60%  -. 107 Lake Co. Rd-&Br. Dist.6s, No.9&10 S64 
30 BROAD ST. HAnover 2-1226 147 Calgary Power 5s, 1960.......... 91 93 $s i = > Pp eo ni alavere d eesds 1 én 108 Lake Co. Rd. & Schoo! Dists..... 
Teletype, N .Y. 18}. 147 Canadian Intl. Paper 68, 1949..... 7 73% 3 Roe 97% Lake Hancock Imp. Dist TF 
upe, 64 Little Rock Spec. S/Ds, 1936-41. -4.00% ‘la 107 Lake Wales Impvt. 6s 52F 
— ee Fe ee oe ee Te & Boy | 35 Little Rock Street Impvt....... z 11 Lake Worth Inlet 5iss LD ow 
15 Hungarian Dis. & Exch. Bk. 75,63 35 37 147 Dominion Square Corp. 6s, 1948.... 52. 55 SS ee ee Rae Det. 26 % 108 Lake Worth Iniet 61 : 
15 Hungarian Italian Bank 7%s, 1963. 38 41 147 Dominion Steel & Coal 65, 1939... 76% 79 , saissippl Co. D. D. No. 17....... wi 23 Lakeland W. & Lt. Sigs, due 2/45. .. 100 
b H Land Mortgage Institute 147 East Kooterlay Pr. 7s, 1942...... 86 85 mea Co. D. D. No. 17. 34 37F | 100 Leon Co. 5s, 1936-40 .............. 101 
er ees ee 25 n 147 Montreal Island Power 58, eet “101 102% = en ee Seperate 16F a. 1l Martin Co. Hwy. 6s iskeekogueeea ae . 
15 G. ‘arbenindustrie shares....... 12 12% 147 Nova Scotia Lt. & Pr. 5s. 101 103 * FS ee Spec. Sch. een aagal ae ‘ 47 Miami 3/5%s 773 
lite 37, 38. | «HAT Ottawa Lt. Ht. & Power Png *1957. 104% 105% | 55 Nash’ iitic he tne Ds a aS oe ——+— 
9 Lelpsig Overland Fower Gis, 1046. $3 BW | ey pttawra, Valley Tomer Sus. 1900 .- 9% 83% | ss North Little R Imp. Dist. No. 26. 50 Continued on Next Page 
15 Lit uanian Liberty Loan 58, 1935... 95 es 147 Restigouche Co. 68, 1948......... 86 87% = | RA D. No. 33 & 34 55 . 
& Lower Austrian Hydro-Elec. Pwr. =. U. 8. GOVT. AND MUNICIPAL Bonne | % Duss! County YE eakaoeiocr 4.90% 2: Active Market 
S eee ee Se ee. Ss BW | FEDERAL LAND BANK BONDS: ot Pulaski Co RD he 46, a in all 
H T -acllacis 49 52 151 Fed. Land Bk. 3s, 34s, 4s, 44%s,44s OW BW | ipa npeegiossenner F ® O R I D A 
15 Nat. Hungarian Ind. Mtge. 7s, '48. 47 50 PUERTO RICO: Gt Puipiet. Bi Bdwy. Main St. Brége. nei _ 
oS perames Se, 36S. «oo: --:: = « 151 Puerto Rico reg. 4%, 1954........ ow 8 Rateit! Genesis ae Municipal Bonds 
LABAMA: 45 St. Francis L Dist. 5s... 222. MAS 
r+ Relchahank ah ren Elec. 73, 1936... 33 Bw — wall IIE a ncn cinn ssid ow 85 Southeast Arkansas Levees... “OF “OF THO ° M. COOK & COMPANY 
15 Rima Steel Corp. 7s 1 ... 68 “ 105 Anniston, all issues ..............+ ow... CALIFORNIA: WEST PALM BEACH, FLORIDA 
15 Russian Kerensky 58, 1917........ % 105 Bessemer, all issues |............. Ow .. | 151 San Francisco 4%s, shert.......... ow A. T. & T. W.P.B. 83. Long Distance 8188 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bid Wanted. 
1—H. D. Knox & Co., 11 Broadway, N. Y., 21—MacPherson & Co., 61 Broadway, N. Y. ‘o 
Phone Digby £1580. “zt "State St.,| "Phone Bowling Green 81400.” t0-ClgeGonal ask Bide, tinata’ Phoss | "Wag Wichita ‘Phone Lb. BEER 
a bs. one ae > — as 22—C handler 2 Ce Co., Inc., 1, 500 Walnut St., Main 1922. 1s T. Tel. WICH so 
in Wo o roa oo WW. ¥. ade! a, ‘a hone enny-/| 41 : 61—The Small-Milb c 
Phone HAnover 2-2432. See Page 541. packer 9500; 'N. ¥., BArclay 7- 1638.” se Nic ae UE: re ag eabere 4 Wich 6°” 
3—Lester, Carter Co., 209 So. La Salle St.,| 23—Bond Dept., First National Ban N. Ector 2-4176. 62—R. M. Smythe, Inc., 79 Wall St., N. Y. 
Chicago. Phone State 6156. Tampa, Fis, Phone M8119; A-T.T: 42—M. S. Wien & Co., 25 Broad St., N. Y. Phone BEekman 3-1778 
4—Milhous, Gaines & Mayes, 310 Webb Tel., T 17. Phone HAnover 2-878). A.T.T. Tel. 63—Stifel, Nicolaus & Co., Ine., 1056 W. 
Crawford Bldg., Birmingham, Ala. 24—Davis & West, 100 ne ae = ey » es NY 1-1397. See above. oom S., Catenge ‘Phone tare 4 
Phone 3-6181. A.T.T.Tel. Birm’ham : one el., Robi : 20s ; 64—Utrusco Corp., inion ationa an 
Norfolk 43—Robinson & Co., Inc., 120 So. La Salle Bldg., Little Rock. Phone 4-1247. 
, ME Wenvur ie AP tel 25—Gray, Shillinglaw & Co., American St., Chicago. Phone State 0540 65—Loewi & Co., 208 E. Mason St., Mil- 
Atlanta 287. Frese Bldg., Nashville, Tenn. Phone| 44—Easland & Co., 49 Pearl St., Hartford, waukee. Phone Daly 5392. See Page 
5—Brown “Lisle & Marshall, 201 Turks 6—C. L.D. 58 T.Tel. NHVL 22. Conn. Fhone 20151: N.Y. CAnal 6- 557. : 
Head Bidg., Providence.’ Phone GA| * “A Prehi > ee. ii Bre 3. NY, 2 saichae & Oe. Yaut Wattenct| "tats eCiinnats,’ Ph Parkway 108k 3. 
7 ° ar’ one arke . - ullington-Schas 0., rs ationa g ncinnati. Ph. Parkwa -5. ' 
6—Westheimer & Co., 326 Walnut St. a ——e. Tit Boatmen’s Bank Biag St ’Louls” 
Gomaaet. i t By 27—Moore & Hyams, 610 Common St., New 1.-sime, "pronsit & Minton, Inc., 209 So. Phone Central 
Pian 7100" ae Teese Se. oe T.T. Tel. La Salle St., Chicago. Phone Dear-| %~The Bankers Bond Co., Inc., 4th and 
¥-Walter 5. Fince & Oe., 55 Dengzese Ot. | 28—T. J. Feibleman, Carondelet Bldg., New | 47 Baw. C. Wei ht & Co., 49 Wall S aA T&T Tele Lavi 
ey = Orleans. | Phone Raymond "3329; ms ye a ye le 99—Hoit, Rose & Troster, 74 Trinity Place, 
uller, +» - e one itehall 4-37 See , 
Salle St., Room 1252 cago. Phone 29-G t8_Herbert H. Blizzard & Co., 123 So. 
Dearborn (500; Milw. Marat uette 3372 wT hos tee Broad St., Phila. Phone Pen. 6161 and woo_riige Corp., 1,608 Barnett Natl. 
St. Louis, Chestnut 4640 ansas Gity, 30-Newman_ & Co., South, Texas | Bank pO glen S a a — Bank Bldg., Jacksenville, Fla. Phone 
° oO one Dv. > ’ road . ° 3680 
10—The R. F. Griggs Co., A , 1 ATT. Tel. SA. 2. See Page 557. Phone HAnover 2-1226. See above. ak = 8p RK 7s oe 
St., Waterbury, Co mn. Phone a 31—Whitlork. Smith & C 1446 Penobscot | 50—Seddon, Morfit & Harvey, Inc., 320 No. | 102—Thomas M. Cook & Co., Drawer B-4 
i —> os 2 Rector St., N. Bidg., Phone CH 4900. See itis: *.. = aw 2 Bhone Central West Palm Beach, Fla. Phone 8188- 
’ 55 e 8189. See above. 
aio Come 4 4 Co. Montsomer 20 32—Enyart, Van Camp & Feil, Inc., 39 So.| 51—W. L. Lyons & Co., Kenyon dg. 105—Watkins, Morrow & Co., Inc., Wood- 
a Tsiso. “A oe. ta sey 1 = fe Bake i G0 388. Phone Andover ar wy Phone Jackson 1101; fe + Birmingham, Ala. Phone 
m H e Page 55 ~ an 
See Paye 558. 34—Vinson-Hill, le Bldg. r 
14Henjamin, Hull pigwy 1 ito Broadway, Little, Bock. 2 @-y 5174: Boy Lp. 147: ames ay Richter Co. Landreth, Pula. a" 3 ete Ss by . _fpecdtant 
15—Cari Marks & Co, Ine., roadway,| 35-W. P. Clanc ap & Co., 604 First Nat. See above. wie eet’ a “iione 320a7 and 
N. ¥. Phone Digby 4- “1880-45. 208 80. Bank Bidg., Cincinnati. Phone Pkwy | 53-Walter R. Bass Co. 115 W. 4th St., BY 52: ‘é T. Tel. MMI. 18. 
La Salle St St., Chicago. Phone State 2300. N. Broadway; Phone = we Phone L. D. 6; A.T.T. See Front Cover. 
ee above. WhHitehall 4-419 038— 
1é—Burnett & Van Tuyl, 60 Wall St., N. 96~Laneneter" & aT Greene, Inc., 30| 54—Winslow & Co., 49 Pearl St., Hartford. . DS. Bech He Paane tt 3 a oe 
Phone HAnover 2-6622. nacigih Beli Broad St., N. ¥. Phone HAnover 2- Phone 7-3164. 142—Randoiph & Co., 2 Rector St., N. Y. 
Sys. NY 1-1499. 44 55—Sevbolt & Seybolt, Inc., Third National Phone Bowling” Green 9-8663. A. T. 
17—S eel oo — aa KS St w on § $1—-DuBosque. 4 Co., 38 Broad St., N. Y. Beek Bldg., Springfield, Mass. Phone & T. Tele. N. 1-1 
. HA -7' one nover 2- 147—The Royal S ini Cc . - 
See Front Cover. W. K. Ewing Co., Inc., 130 W. Com-| 56—M. J. McHale Co., 115 Broadway, N. Y. way, N.Y. C.. ay been D800). 
tes FA 15 Byshange ERs: meres s, 7 oy Eatege. Phone L.D. Lg t BArclay 7- “ee. 129 Wal See above. 
ersey y one Bergen 4-8900; e ° o., Inc., ey St., | 151— 
N. Y.. REctor 2-2881. 39—Lamar, Kingston & Labouisse, 1,247 N.Y. Phone ANdrews 3-8782. A.TeTR. | ON! Phnne Di xi prondway, 
20—du Pont, Homsey Co., Shawmut Bank Canal Bank Bidg., New_ Orleans. Tel. NY 1-632. 152—Hammoens & Co.. Inc., 120 Broadway, 
Bldg., a g 5 oeee Capital 4330; Fnone Raymond 8548; A.T.T. Tel. NO a — r a, 5 geomet Row, Hart- z ¥Y. Phone REctor 2-4400. See Page 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.)  SBSSSASSASSAABBEBABBBBBEAABBBADASS, 
FLORIDA (Cont.): Key. Bid. Offer. | VIRGINIA: ‘ 4 
gi Bid. Offer. Key. Bid. Offer. | $ cA Market for > 
_ 2 arr epee rrr rererrores 73 es WE OWN & OFFER 24 Clifton Forge Water 414s, 6/1/42 P > 
47 yay ON I cd Bi dca oo can : : , GEE) coccccccccessocseccccesses ow 4 D f | Ps | B d . 
198 Geala 5s oF ss. 1990- BB ccvcccsvcsee = . $30,000 Township of Union, N. J. 2 Norfolk Pub. Impvt. 4%s, 3/ 15/45, - - etauite onas > 
range Co. Rd. 58..... ° 72 +s 414% 1953-55 ii(ititi‘(‘ié«‘iC*iSC(CiCia | OME) ne eee eee ee enn ee 4 < > 
102 Osceola Co. <A Pe 62 iy 270 5/50 
100 Palm Beach (Town of) be 4044-108% Priced to yield 4.40% a I ¢ 4 
102 Palm Beac ‘ounty n’l 5s ( Rie iitinanneds  .. ©. i i Ciena tee Sick aha y ” * > 
107 Palm Beach Co. Bd. of Public | C. A. PREIM & CO. eee.“ seates saptomybe |; DUNNE & CO. : 
Re GB op cccscescee sont P o. FF .& 1 £x'—=ah Sa ees ee eee ll ee ee eee cae r 
108 Palm Beach Co. BPI ............. oe. .« Newark, N. J. A Norfolk Water 5s 5/1/52 (40M)...114% b | Members New York Security Dealers Assn. > 
102 Palm Beach Co. S/D No. 1 Bonds Teleshore |) New York Wire (A. T. & T. Teletype 24 Portsmouth Street & Sewer 4%s, ‘ “he St New York John 47360 4 
108 P oe? * 6 es * J Ra a are = oie ox ; Market 3-5313 | HAnover 2-8864 / NWRK 6/1/52 (S1OM) .......eeeeeeeees ow oe ‘ 20 Fine street, New Yor onn > 
aim Beac ounty 00: o- yewuevuuwew . 
@ femme Ole O00 eeccc ‘Ow (| | NEW JERSEY: - 
106 Panama City old............ ee | 26 Bayonne Ref. 44s, 1944 (2M)..... 3.50% as = RAILROAD BONDS 
107 Panama City actuals.............. 434eF .. 26 Bayonne Ref. 44s, 1946 (15M).... . 3.50% MILWAUKEE & WISCONSIN : , se 
11 Pensacola Ss, 1948................ 4.75% 26 Bayonne Ref. 44s, 1951 (20M)... 3.50% 2 Key Bid. Offer. 
28 Pinellas Co. Gen’ & Dists..-.... ow... 26 Jersey City Gen. Imp. 4%s, 1951 Unlisted Stocks & Bonds 63 American Refrig. Transit Equip. 5s OW. 
108 Pinellas Co. Rds. & Schoo ee ae RS cot mks a G.6 U0 eee Koa . 4.40% 7 . & Aroos. conv. 48, 1951...10914 109% 
102 St. Lucie County Hwy. sy Pom) 55 ‘ 26 Jersey City Gen. Imp. 4%, '42(1M) .. 4.506% 7 ‘ ) (Medford) 5s, '37 . ‘110° 
47 St. Petersburg c/d 5s, 5s, 54s, 26 Jersey City Gen. Imp. 5s, 1944(1M) 4.50% Lo i WW 3 & 2 re] 7 Bangor & Ar. (St. John) 58, '39...112% 113% 
BI GE és sccnscccccsces aoe Se ° 26 Jersey City School 44s, 1961 (10M) .. 4.30% s 7 Bangor & Ar. (Washburn) 5s, ’39. p-112% ‘ 
106 St. Petersburg SG aaahalecene .. 4F . 26 Jersey City School 4%s, '48 (15M) .. 4.40% 'LWAU KE 7 Boston & Maine 58, 1941 ... RRY, 
47 Sanford c/d 5s. . thee ‘ nee ti 22 26 Jersey City Water 4%s, 1957 (4M) - 4.30% TELEPHONE TE 7 Boston & Maine 5s, 1944 RB5le 
23 Sarasota City c/ds........ covese OW... 26 Nutley School 4}s, 1954 (1M)..... -» 4.10% * 87 Carolina Cen-ral 4s, 1949 wa 
: DALY 5392 MI , . 45 
47 Sarasota Co. Rd. & S/D 5} . OW ‘ NEW YORK: 36 Cleveiand Term. 6s, 1941... 14% 
102 Sarasota City bds. or c/ds % M).. OW . 37 rida Central & Peninsular 5s,’43 4 47 
106 Sarasota City ........ceseceeecere 27F ee 151 New York City 3s, 48, 44s, 44s. OW BW 21 ige Des Moines & Southern 
106 Sarasota City c/ds....... tote 2F ww 151 N. Y. State 2\4s, 4s, 44s, 44s, 5s.. OW BW JOINT STOCK LAND BANK BONDS ag 3 Reopen eer 2% 4 
100 Suwanee Co. 54s, 1936-41 ........ 102 ee 151 Port of New York Authority 4s, - $7 Georgia & Alabama 5s, 1945 .. 12 14 
100 Tallahesece 5-5is, 1936-40 ........ 104% —=Ci«‘a‘ OG I snc ka6ss0ssassineods ow BW 43 Denver 5s (10M) ... 93 94 $1 Georgia, Carolina & Northern 6s,'34 18 20 
a Eng A v4 .,W. dated 1923 long mats i is NORTH CAROLINA: 43 First of Montgomery 5s (10M) 93 94 7 Maine Central 41s, 1935.......... 79 79% 
ero Beac' MD. CEPR ac ccccccce o< ‘ , 43 Fremont 5s (10M) ........ 96 98 7 Maine Central 5s, 1935 ........... 79 79% 
ist West Porm Biecn cfae (assay 222” '2 | a Golumpte, var. 2000000000000 Ow 2, | 4 Milinois-Midwest 52 (10M).......... 93 94 + Old Colony Re Ri ame, i050 2.7 ~ F, 
cwees P ° © Ccccccnrcccccccoece es ; 7 1 7 Old olo &® 5 Pere ‘“ 
102 Winter Haven old (5M)........-.. 55 iy Hemet, Wer .........:...2.0-02.5 43 INinois-Monticello Ss (10M) 97% 985% | 46 Port Huron & Detroit RF. 6 6,40. 991 1015 
GEORGIA: 17, Rockingham, ver. ............+... 73E oo ‘> cae tteees . a. = 87 Raleigh & Augusta 5s, 1931 . " 
‘ Be Wee Ge TOR. cc cccccccescoes 73F . meee —— * 37 Ralei & Gaston 5s, 1947. ae 4 
S awe ——. all issues. . ——" e- oC kg oc ccacc . T1F 142 St. Lawrence & Adirondack 5s, '96 87 90 
- Bn. 5 0. Hydro OC. DS,.....-00- “ OHIO: Securities of the 87 Seaboard, Atlanta & Birm. Div. 
a - ahi - = Oe Bera ae 12 15 
151 Illinois 4s, 4%s BW 6 Ohio Municipals, any Oe AE ow .. Utilities Power & Light System 87 Seaboard & Roanoke 5s, 1931..... 42 . 
$2 Chicago 4s, 1936-7 ow § Cincinnati, any ............ Se ae $7 South Bound R. R. 5s, 1941...... 18 21 
151 Chicago 48, 4%48.... pescieeae BW $ oe 1937-38: ++ 300-1. Bought—Sold—Quoted $7 Tampa Northern Ry. 5s, 1936... ..- 5760 
$2 Chicago Sanit. Dist. 4-4%s, long... BW ee ae eee ees sa H & C ‘ ey: 
$3 Chicago Tax War, all Isaues.-... OW BW | OKLAHOMA: AMMONS oO. REAL ESTATE SECURITIES 
KANSAS: GO Gitebems, all BD. 0.'S.....2 00650008 la Incorporated 20 rrington Court Apts. inc. 58,'42. OW 
4 ene Gate Bonus, long........ pad *e - pore te wl Sy nial Senate peas pipes pad % 120 Broadway, N.Y. Tel. REctor 2-4400 ae } ee m, es pod 
ota... aS. So Re pepene oe ae Philadelphia Chicago Portland, Me. 96 Brown Hotel of Loulsviile tt 58.49 95 
61 Sedgwick County eo tne . OW G1 Grady Co. ...........--5eseeeeeees Ow .. Boston Los Angeles 51 Brown Hotel 2nd income (5M) 
61 Topeka BUR ae patniadioncads sane Ow a — yd Street Impvts., any.... pod “ $6 Brown Hotel of Louisville 2d 6s,'49 34 35 
RSS RRS Ree nr. cone Me a ee ot Pree sehen sees sete sed » dd f . 
= Wiehita $1480 0166sibecbasCeeus ace oe +d ‘ SOUTH DAKOTA: PUBLIC UTILITY BONDS ii Budd Realty ST * gn rere 85 oo” 
, lic 24 C 
6 un oedewae ese ecwkaee +e . & 43 South Dakota 4%4s, 1950 (10M)..4. 00. = a 16 American States Pub. Sv. ist 5i%s, oi din 4 ¢ re “ary Va. Beach. 6%s, ow 
151 South Dakota 4%, 5s............ 8 a mn...«,..dee ogee arts te avesick=¢ See: team 42 Cigar Stores Realty 5%, 1949. /../90 91 
KENTUCKY TENNESSEE: 41 Barstow (W. S.) 6s, 1942....... 9% «9 * Gar Glas) Gani i ee 
: 58 Bear Mountain Hudson River Bdge 29 Color Court Apts. 6s , 
MUNICIPALS @ SECURITIES 25 Tennessee H'way ride. 34(8,'42(5M) 90% Ist 7s, 1953........ 94% SS comida doa’ of tai ae” 3 
a attanooga 416s, AS... ooo ss . BW 5 Bristol & Warren W.W. 5s, 7/1/46.103%4 "6 Dixie Ter 7 yt / xd 
5 Chattanooga Sewer & Fire Hydrant ‘ler 6 Dixie Terminal Bldg. 5% LTC..... 101 
° ee LYONS & CoO. - Big 21 Chicago, Aurora & Elgin 6s, 1951.. 7 9 14 Fifth Ave. & 55th St. 48.......... 4714 
Established (878. 25 Jackenn bg Ae 4 mat eer 5 ‘Ss $2 Chicago Ry. Pur. Money 5s, '27 20 21 14 42 Broadwé ft ) Serer 60” 
3 SS . 71 Cin., Newport & Cov. 6s, '47..... 9914 101% 36 Gair Realty 5s...... coven tewedee 85 87% 
peace cen Lead iin by a — 25 Knoxville Silage the 10/1, 1/15 (4M) 8 9614 35 Cincinnati St. Ry. 5%s, 1952... B5i4 8714 14 Grant Building 7s...-......+-.+0+- a E 
KENYON BLDG., LOUISVILLE, Ky. 25 Lawrence Co. 5s, 1948 Yt ie $5 Cincinnati St. Ry. 68, 1955. 92 94 20 Harbor Bldg. 65, 1937............. ow .. 
Branch—Latayette oon Lexington, Ky. 25 Obion County ............. Ke EF BW 16 Cities Serv. Co. deb. 5s, 1958,63,69 54 541% ee foe cee S8F 621 
25 Rutherford Go. ......... BW . 1s, 1962.. 8F "ie Baoeel EL eee? Saco tt aa dene S, %& 
L. D. 217. POSTAL PHONE. > 41 Commonwealth Lt. & Pr. 7s, sibsc ~ . 1 
25 bet ay S. ae 5s, 1/1/42(71% 4.25 22 Community Pub. S. 5s, 1960 92% 93% 56 Hotet a mor Cilnton Ga. teekaia teu, 17% 
———— st oh inl i 56 Connecticut Pr. & Lt. 7s, ‘51 124 126 51 Kentucky Hotel gen. 6s, 1947 (om). 43 7 
Ky. Bridge Rev. 4s, 1950, No. 1...104 104% 16 Consolidated Cities Lt., Pr. & Tr 96 Kentucky Hotel gen. 6s. ee” 48 
= = Brian Rev. 3%s, 1955, P - Ist lien 5s, 1962 68 63 14 I rs Mortgage Co. 5% 20-60 
ge v. S, roj. 5S, 1962 ...... Lawyers ortg OD. BES. ices - ; 
” "No. TT Kepiceunes eas peeenses ese 100 101 ~ All 18 Consolidated Traction of N. J.5s,’38 90 92 14 Lawyers Title & Gy. 5is.......... 20-60 
Sl Ky. Bridge Rev. Proj. No. 3 31s, TE x A Ss 1 Cooper River Bridge 6s, '58 33 20 Myles Standish Apts. 6ls......... Ow 
BEBO CIBEE) nc cccccccccccccecs 104% 58 Dallas Gas 6s, 41 ....... 103%, i¢ N. Y. Athletic Club 6s, 1946....... 23% 
St Kentucky State Warrants.-....... OW .-” on aa 1 Dallas Ry. & Term. 68, 1958... 75 76 | 43 N°“y Tite & Mt ees Gas es,” — 
eeeeeeeee - s s e £e 
@ HaritatGon Rye tgs, Hoael Oa ‘Godieints dean BEM) ones cuce je toag ap MM] 30 North Kerbtingl corp. Giga, was... Bw 
51 Louisville 4s, 1966 (2M).......... .- 3.00% H.C.BuRT & COMPANY 6 ee a ieee en ae 45 Peabody Hotel Co. 2d 5s, 1944... a 
: - 8 o. 20 Pilgrim Court Apts. 6s............ ‘ 
Incorporated 18 East Jersey St. Ry. 5s, '44 99 101% | 142 Poli New Eng. Theatre 5s, 1983... 13 4 
Sterling Buildin Houston, Texas $2 Fall River Elec. Lt. 5s, 1945 Ow P 14 Prudence Co. 768......... wee 20-60 
A and MISSISSIPPI s s : 21 Galveston Houston Elec. 5s, "54 11 14 42 Radio-Keith- Orpheum 6s, 1941, 
> . 22 General Pub. Util. Co. 6%, 55 74 75 etfs, small pcs. ....... cone 
MUNICI LS TEXAS: 3 20 Regent Apts. (Brookline) 61 ow 
| 21 Grand Rapids Ry. 7s, 1939 . 11 13 & gen I e) bs. ees , 
. 2 5 —s 4 —— So. Heat Sp aa 0 ow oa . wousion Mies, @ ..,..... : "64 65 38 Saenger ba Inc., Ist 68,45 91 94 
Scharff < Jones 17, Archer Co. Road * Bs... OW 103 SS Seeen She Gee. Ce. Se, 10nE .. oS 6 Shillito (John) Co, 6%, LG. ....1107 
Nielel-1-1e)-7 Gate) 17 Baylor Co 2 S52 5aenke 18 Hudson River Trac. 5s, 1950. 62 ‘ 96 Bidg. of Louisville income. . 50 54 
INCORPO 17 Breckenridge LE ERS: 0 eee 99 Indiana Central Tel. 5%s, 1938 31% 33 14 Guarantee & Trust 5i4s.... ..20-60 
RAYMOND 1/6 17 Brownsville 5s ref..........-s+sss- se 91 §8& Indianapolis Col. Sou. Tr. 6s, '48 581g 4) Woodbridge Bidg. 5%s, 1941....... 76 78 
'7 Brownsville 6s Per. imp. Ref. war. .. 90 56 Inland Pr. & Lt. 6s....... 5% 7 
30 Calhoun Co. Road 5s a eane BW 18 Jersey City Hoboken & Paterson St ct INDUSTRIAL AND MISC. BONDS. 
LOUISIANA: HH Corpus Christi Seawall 5s, ‘bie? x te 41 Pe... A. ehie Sie 6 2% Ctfs of Ind pt. 37F 99 Adams Express 4s, 1947.......... 94% 95% 
28 La. Hway. 5s. Ser. F-K-1, 1940-60.102%4 1034 17 Cottle Co. Rd. 5s, 1940-45......... OW 101 Ai Lactede Gas Light @s; 1942....... 71 74 99 An LaFrance & F. 5\48,'36. 32 3h 
43 La. Hway. 5s, 1950-57 (10M) .....102% 103 17 Cottle Co. Courthouse 5s, 1959.... OW 101 21 Lehigh Valley Transit 1st 4s, '35 ow Bw 142 1 Seaicone 6s, 1939........ i3 
27 Louisiana Ser. Gold 4\%s, 1945-60..1011g 102% 80 DeWitt Co. Road Dist. 5s......... ow... 56 Lehigh Valley Transit rv 135 16 7 89 American Type Founders 6s 1940. 87% a O 
39 Louisiana Pension 5s, 1943-50... ... 103% $8 DeWitt Co. R/D No. 8 5s (20M). .4.60-1% .. pass y a + 99 Arnold Print Works 6l%s, 1941..... 54 
2% Louisiana Port Com. 4%s, 1944-56 94% 96 88 Dimmit Co. Roads 5%s, 1950 or 36 Lexington Tel. 6s, 1944. , 92 46 Atlanta Laundries, Inc., 6\%s 1943. 16 
42 La. Port Comm. 5s, 1950-57 (10M) 96 97 ee A! errr at ai 21 Long Beach Gas 5s, 1956... 68 72 99 Barnhardt Bros. & Spindler 6s.... 65 70F 
50 Louisiana Port Commission 5s, 80 Duval Co Road 54s.......... 98 BW 51 Louisville Ry. Co. 1st 54s,’40(10M) 102% rr paaemet eee oS o-. =" "55 bo re 
DE circhicklaatevabeass0caes 96 97 80 Eastland Co. Road 5%s, 1947..... 91 - 45 Memphis Street Ry., A, 3-5s, 1945 66 6815 udd (E. G.) g. Co. 6s, . 85 
27 Bossier Parish Cons. Rd. 4%s, 17 Foard Co, Rd. 5s, 1956 mn. 28 aid) pad BW 45 Memphis Street Ry., B, 3-5s, 1945 4614 49 56 Budd (E. G.) Mfg. 6s, ge ovece 82 83 
i ree 96 .: @@ Fosrd County ........-c0esccccees we 18 Middlesex & Somerset Trac. 5s'50 67 ot c — at & Ly ——. . c. > a a at 
= a Toe ™,.-- Ser os 9 Minnesota Northern Util. 6s, 1944. 9514 96% 56 Cu nm Mata Pan 1044 52 55 
si 9 Montana Cities Gas ist 7s, 1937... 93% ‘ ) » Roc * Siiaaeaiea te , 40F 
ie | mecndnbornae Prompt Bids for All 9 Montana Cities Gas deb. 7s, 1937.. OW *T Distribution Term, dC. 8. Gio, ia” ies 
27 Madison Par. Rd. 5s, 1940-50 101 . 9 Montana Dakota Power 5igs, 1944. 85% 85% 1 Dodge Mfg. Co. 7s........ Sanne a 
27 Natchitoches Parish Rd. 5s, 1940-50 99 is TEXAS MUNICIPALS 18 New Jersey & Hudson River Ry. & 1 Elk Horn Coal Co. 6%s, MOS .635 2. 27 
27 New Orl. Paving 414s, 1934-42.. 89 92 < 3: ’ ‘ Ferry 4s, 1950 ................ 57 36 Gair (Robert) 6s, 1972............ 91% 
$9 New Ori. Ser. Gold 4%s, 1953-62.. .. 102 28 New Ori. City & Lake R. R. 5s,’43 96__ 28 Godchaux Sugar, Inc., 1st 5s, set 9915 101 
27 New Ori. Ser. 4%s, 194860. -.100% 101% NEWMAN & CO. $9 New Orl. City Lake R. R. 5s, 43 OW $4 Godchaux Sugar 5a, 1936-46. . 
28 New Orl. Ser. Gold ine. 1940-78...10014.. ' . . » 28 New Orl. City R. R. Genl. Mtge 46 Godchaux Sugar 5s, 1947. 
27 New Orl. Pub. Impvt. 4s, 1942.....100% .. SAN ANTONIO, TEXAS 5s, 1943 . . 92s 94 i Great Lakes Term: & Warehouse 
39 New Orieans Pub. Imp. 4s, 1942.. OW .. o.oo a. 2.82. Tebet = Row Ovi. City R. R. gen. * ie ow . 1 gl Pere 4 7 
$9 New Orleans Pub. Belt R. R. 5s.. os oe e Be . y ‘ype ew Orleans Pu jerv s, °35, — 85 Greiss Pfleger Tanning bigs, 1948... 60 621 
New Orleans Pub. Belt R. R. 4 : S.A.2 ¢/d or bds ... 70ST 42 Grocery Store Products 5s, 1944.... 32. 33% 
3 Orleans Levee D. 5s — 9659 97% 97% 99 56 New Orleans Pub. Serv. 5s, "42 87 68 99 Lukens Steel 5s, 1955........ 82% 931, 
27 Orleans Parish School 4 1945-55 98 oe 38 Ft. Stockton or ISD (10M)........ GW ss 21 New York & Stamford 4s, 1958 50 5 Memphis Corn’! Appeal inc. 6148, 42 2 91% 99 
39 Shreveport W. W. 5s, 1963........ -- 4.40% 6 17 Greham St. Imp. 5s.......... a 100 5 Newport & Fall Riv. St.Ry. 4%s,'54.103 58 Memphis Com‘l Ap. deb. 6%s, '42 ¢ 
17 Halil Co. R/B War. «. PF i ins00c OW 103% 9 Northern Elec. No. Paper Mills 96 Mengel Co. conv. 7s, 1949......... 48 100% 
17 Hardeman Co. .......+-e+-eeeeeeee ow .. Ge, 1048 ........ se eseenes 83% 8414 42 National Radiator 5s, 1946........ 324% 331; 
BERKLEY MICH 17 Haskell Co agg eae - OW sy 9 Northern Elec. No. Paper Mills 6s, ein “a 27 Maval Stores Hold. Co. 6%, ‘42... 43F 47F 
30 Hidalgo Co. § Dist. en -(¢) i ee |. < Meee ee eee . 75% 76% 46 Northwest Barb. Wire 5%8,'45,w.w.102 103 
’ , 38 Hidalgo Co. WID No. 3 CioM . 40F.. 22 Northern Penna. Pr. 5s, 1962. 10414 1 Par rker Young 614 £8, tg yy - 21 24 
. ° 60 Hidalgo Co. Rfdes., Ser. 1932, any. Ga «es 21 Northern Texas Elec. 5s, 1940 2 14 58 Southern New England Ice Ist 6lgs, 
Gen. Oblig.—Tax Notes—Specials ger Sab eesetaleeesirepeg mate ow :. 21 Oklahoma Ry. 53, 1941 38 42 EDAS . >. <cxcveamschaasiecessere 114F 131%4F 
AF Jack CO. .ncccsccccecssece . ier 18 Peoples Gas Co. N. J. 5s, 1968 91% 931 99 arrett Investing Oe SO oe eas 284% 29K 
WHITLOCK SMITH & co 30 Karnes Co. Road Dist. 5s ..... ow... 22 Pinellas Water Co. 5i4s, 1959.. 9614 97% 99 uehanna Sill: Mills 5s, 1938... 18% 18%4F 
’ . $8 Karnes Co. R/D No. 3 or 4 (45M). GW s. 58 Public Electric Light ist 5%s, "56.103 105 99 \IInion Drawa Steel 6s, 1950 a 1011, 
s * 17 Knox Co. Rd. Ss........-seeeecess ow BW 16 Public Serv. Co. of Col. deb 68,’46.100%4 101 99 U nited Merchants & Mfg. 6s, “1945. 5 
1446 Penobscot Bldg., Detroit, Mich. B® Laredo School 5s, 1950-60.......... ee 56 Public Util. Consol. 68, 1938 254% © 26! 46 Wieboldt (W. A.) Sigs, shear 100% 101% 
Telephone CH. 4900 30 Live Oak Co. Road 5s............ 97 99 Quincy Memorial Bridge, 6%s, °48.. 91%% 93% 86 Woods Bros. 6s, 1937............. 26 27% 
GD METCOEOS 2. cccccccccccccccevccsces os 33 16 St. Joseph Gas Co. 1st 5s, 1937 93% 94% 142 Woods Brothers 6s, 1937...... a 22 
17 Montague Co. ........++++- énates Ge bee my gt 4 Gas & Cates Se. * “st p.. Ae 85 Wurlitzer (Rudolph) Co. 2, 1938... 46F 52F 
MICHIGAN: 17 Motley Co. ......+-sss0e0- os joutheastern Gas ater 6s, 215 99 York Ice Machinery 6s, 1947....... 91% 93 
85 Naverro Co. Levee No. 8. . 9 Southern Wisconsin Elec. 5s, 1956. .103 104 
151 Michigan 48, 4%. .-.-....--.-.. Ow BW] 30 Nueces Co. Road 58......... vs 97 9 Southern Wisc. Power 5s, 1938 ...104 104% >U ; : ; 
$1 Dearborn (Grade Separation) 44s. SE se 30 Nueces Co. Road 5%s......... : BW 9 Spruce Falls Pr. & Paper 54s. '40. 90 +t PUBLICATION SECURITIES 
7 P' 
31 Detroit Waters non-callable. Ow $8 Nueces Co. Ser. B Rd. 5%s (15M).. 98 ae 99 Telephone Bond & Share 5s, 1958.. 71 72 127 Akron Times Press Corp. 1st 68,’35 91 he 
= Jackson Schools. 44s. . + 4. 88 Port Arthur Seawall 5s (10M)..... 100% 21 Tenn. Eastern Elec. 18s. 3985 ; 17 Bee News Publish. Co. 6s, 1940-43 94% 95% 
cee err teem 17 Quanah ...........+.+-. nited Ry. (St uis) 4s, actuals 28 291% 17 Boston Herald Traveier rp. os ae 28 
31 Monroe Co. Roads...........-++-. $8 Refugio Co. Rd. or R/D Bigs (25M) ow 68 United Ry. (St. Louis) 4s, ¢/d. 27° 29 17 Butterick Pub. Co. 6%s, 1936..... 24F 
$1 Muskegon Refunding 5s. 38 San, Benito, Cameron Co. D. 16 Virginia Pub. Serv. Co. 1st & ref.. 98 98%, 127 Brush-Moore News., Inc., 6%8,'37. 02" 103 
$1 St. Clair C t : =e past due (SM).........-.00 Ow .. 56 Western Pub. Serv. 5%s, 1960 84 85 17 Chicago Daily News .............. 26 
31 Wayne Co. Airports a id =e 30 San Patricio Co Rosd Dist. 5s. - OW .. 9 Wisconsin Elec. Power 5s, 1954...105% 106% i7 Chicago Evening American 6s, '39. 11102 
31 Wayne & Macomb R No. ce 3.25% 17 Schackleford Co. ........... ow .. 9 Wisconsin Gas & Elec. 5s, 1952 106 10634 17 Chicago Her. & Exam. 6s, 1950. 95% 96% 
31 Wayne & Macomb R.A.D. 17 Stephens Co. Sips Rd. C 1950-53.. .. 98 9 Wisconsin Hydro Elec. 5s, 1947 89 893, 17 Conde Nast Publ., Inc., 0 
(Co. portion) .......-+++++e0s “100 °° 127 Throckmorton Co. .............+++ ow .. 9 Wisconsin Michigan Power 414s.’61.105 105%; 17 Copley Press, Inc., 5%, 1940-43. -100 101 
ISSISSIPPI: $8 Weslaco Rfdg. (25M Gy «es 9 Wisconsin Michigan Power 5s, '57.105%4 106 SS Geer PONE GO: oc ivascccesseecxs 
M 
50 Bolivar Co. Shaw Sep. Road 6s, 17 Wichita Co. 3-6s WID No. 1 = 9 Wisconsin Minn. Lt. & Pr. 7s, '47.106 106% 17 Crowell Publishing Co., 341 
17 Wichita Co. 5%s, Rd. Dist. No. 1. os 9 Wisconsin Pr. & Lt. 5s, 1961... 981 991, 17 Curtis Publishing Co. 8% 
1943 4 2 
i ic ae a f bo Wichita Go, Wi No. 13-65, 45-'50 76 &i 9 Wisconsin Pr. & Lt. 6s, 1952 1041, 104% | 17 Detroit Times Publ. Co. 6s, 1940-43 30% 
MISSOURI: 17 Wichita Fails 44s, oe. 5s G. O... T7F ee 9 Wisconsin Pub. Svc. 5s, 1942......106% 17 Gannett Co., Inc., 68, 1943........ 104 105% 
© Andrew Nodaway D. D........... Oe ks 17 Wichita F: : oS D cage 78 8% C«. 9 Wisconsin Pub. Serv. 54s, '58 105 105% 17 Hartford Times, Inc., 6s, 19 7 
85 Gr. Riv. D. D. Cass & Bate: 2. D. GF _.. 50 Wichita Falls f. oie, 1942-'46.. T7F 81F 9 Wisconsin Pub. Serv. 6s, 1952 . 105% 106 17 Hearst Cons. Publ.. Inc........... 23y, 
&5 Scott Co. D.D. No.10, 12, 14 - 15.70F-45F . 27 Witharger CO. ....ccccccccesecscce CW se 9 Wisconsin River Power 5s, 1941...105 105% 17 Hearst Magazines, inc., 6s, » ESSE. 100% 101% 
85 Withan D. D., Chariton Co. 5s.... 60 ; 9 WOUME CO. on ccccccccccecrece seeks WE. as 9 Wisconsin Valley Elec. 5s, 1942. 103 103% 46 Hearst Magazines 6s, 1938 001, 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





PUBLICATION SECURITIES (Cont.) 
Key. Bid. Offer. 
17 Hearst Pubi., Inc., , 1943-47... 98% 99% 
4 : i Publ. 64s, 1 - 


RAILROAD STOCKS 


Alabama Great Southern com..... 40 42 
Alabama Great Southern pf... 





ww SS wrw Sw 





Members New York Stock Bzchange 
$1 WALL STREET NEW YORK 
GUARANTEED 
RAILROAD STOCKS 


BOUGHT QUOTED 


Weekly O. aeicen t 
cohay Lrringy ent on Begues 


A. T. & T. Teletype N. ¥. 1-1296 





GUARANTEED RAILROAD STOCKS 














2 Alabama & Vicksburg............. 73 
40 Atlanta I eee & Coast R. R. - 
2 Cleveland 4 ‘Piteburgh 7%. Eceabe ee 
2 Cleveland & Pittsburgh 4%.. oe 
2 Milinois Central oe anes bec kewes 
2 kawanna R. R. of N. J........ 
2 Mor & TD apehesestecéssnecs 
2 New rk, Lac. & Western 
2 Northern Central ................. 
2 Pit rgh > . & Chi. com....160 170 
2 Pittsburgh, Ft. W. & Chi. pf...... 174 +8179 
2 Rensselaer & Saratoga ........... 103 108 
2 St. Louis Bridge ist pf........... 150 
2 St. Louis a Co. 2d pf........ 7 75 
wa . R, . gtd. 5%....0 BW 
2 Tunnel R. R. of St. Louis......... 145 ne 
2 United N. J. R. R. & Canal....... 252 48255 
BANK STOCKS 
ATLANTA: 
40 First Natl. Bank of Atlanta....... 22 23% 
CHICAGO: 


32 Gentinantes In. Nat. Bk. & Tr ha 65 
$2 First National Bank of Chicago. ..174 177 


MEMPHIS, TENN.: 
45 Union Planters Natl. Bk. & Tr. Co. 17% 17% 
MILWAUKEE, WIS.: 


65 Marine National Exchange Bank.. 35 37% 
65 Marshall & Ilsiey Bank...:....... “4 = 6°16 
65 Wisconsin “panks eccndccecess 2% 


MORRISTOWN, N. J.: 
62 Morristown Trust Co. (20 sh.).... OW 
NEWBURGH, N. Y.: 


62 National Bk. of Newburgh (10 sh.) .. BW 
NORTH ADAMS, MASS. : 
55 North Adams Natl. Bank......... 40 
PROVIDENCE: 
5 Industrial Trust .................. 171 176 
5 R. I. Hospital Tr. Co............ 2000 - 


SPRINGFIELD (MASS.): 
55 Springfield Natl. Bank............ 3 5 
Safe Dep. & Trust..... 40 44 


ield 
6 PP Cie vatetsseteascecese 185 es 
5S Union Trust ..............0c0eeeee 38 42 








JOINT STOCK LAND BANK STOCKS 


Key. Bid. Offer. 
$8 Atlantic common .....+........+++- 30 34 
$ Burlington common .............. 47 52 
3 Des Moines common.............. 81 85 
$8 Greensboro common .............- 20 25 
8 Virginia-Carolina common ........ 22 26 


SS" & a 
Insurance Stocks 


Bought—Sold 


Hort Rosé G TROSTER 


Members: N. Y. a _ Ass’n 
Commodity Exchange, Inc. 











74 Trinity Pl., N. ¥. ©. 





INSURANCE STUCKS 


Aetna Casualty & Sur. Co........ 86 87 
Aetna Fire Ins: Co............... 55% 564% 
Aetna Life Ims. Co.............+. 31% 31% 
Automobile Ins. Co.........--++++ 38 38% 


Boston Insurance Co 635 
Comwith. Life Ins. Co. com(100 sh) .. 33 
Conn. Gen. Life Ins. Co........... 38 
Conn. Gen. Life Ins....... ....... 

Hartford Fire Ins. Co............. 
Hartford Fire Ins. Co............- 

Mass. Bonding & Insurance 
Merchants Ins. CO........-+.-++++ 
Monarch Life Ins...............-+ 44 
National Fire Ins. Co............. 
Northwestern National ...... 1 
Ohio National Life Ins. com. . 
Old Line Life 
Phoenix Fire ™. Gy cvicccae 
Rhode Island Ins. Co 7 
Security ad ine. Co. of or. 





port. Iow ‘a 
Springfield Fire & Marine Ins. Co.140 143 
Travelers Ins. Co..........+--++++ 605 8609 


BS SuobsIsLA.-SESEZLESS 








ACTIVE MARKETS 


INVESTMENT TRUST SHARES 
BAAR, COHEN & COc 


Members New York Stock Ezchange 
120 Broadway, 1 Montgomery 8t., 
New York. Jersey City, N. J. 




















{INVESTMENT TRUST oy aa 


Aldred Investn-ent Trust 48 iSss 
American British & Contl. 1953 BS 


16 Continental Secs. Co. S 5s, 1942. 
99 Continental Secs. a. 194 


“ 


NS3-8 BSLSBRR BSTSS-KAL-SSake 





16 Continental Secs. Corp. 3 neeees ‘a 
12 Corporate Trust Shs. Modi hea suece 2.87 
12 Diversified Tr. Shrs., C............ 370 3.73 
BE BUNGE TRB. cscs ccccccccscccces 1.46 1.48 
12 Fundamental Investors ........:.. 2.33 2.36 
12 Incorporated Investors ........... 1 1 
12 Massachusetts Investors Trust..... 22 22 
12 North American Trust Sh., 1956... 2. 2.8 
12 Quarterly Income Shares......... 1.45 1.47 
99 an omy y Investing 5s, 1948 ....... 74 75 
i Me My cteuecccbudsndesicossece 2.57 2.60 
12 Trustee Stand. Inv. Shre., C...... 2.65 2.68 
TEXTILE STOCKS 

29 Abbeville Cotton 4 x eo 5 
29 Alpine Cotton Mills com........... se 
1 Arlington Mills .............. coo an 35 
29 Barnhardt Mfg. Co. com.......... oe 
29 Industrial Cotton Mills pf. - 
29 Nashua Mfg. Co. com. ............ 10% 
29 Ragan Spinning Co................ 26 oe 
24 Riverside and Dan River — 

Mills, Inc. (Va.) 6% cum. ow... 
29 Southern Bleachery & Pr. Wks. oo} 78 84 
29 MED w6aeascevocedseccotde 102 «112 
29 Stevens Linen Mills............... 70 - 
29 


I 





PUBLIC UTILITY STOCKS 
Key. Bid. Offer. 








LONG ISLAND 


PUBLIC UTILITIES 


Queensboro G. & E. 6% Pfd. 


WILLIAMS & CO. 


50 Court St., Brooklyn 
TRiangle 5-8495 




















35 Appalachian Electric Power $6 pf. 934% 95 
35 Appaiachian Elec.. Pr. Co. $7 pf...103 105 
41 Birmingham Gas pf..............-- 12% 13% 
58 Birmingham Water Works 6% pf.. 90 ee 
10 Bridgeport Hydraulic ............- 33% 34% 
$3 H. M. Byllesby & Co. A com...... Lg 2% 
8 H. M. Byllesby & Co. B com...... 1 2 
$2 Central Indiana Pr. 7% pf. ......- 13% 13% 
1 Chicago Junc. Ry.&Un. Stk. ¥ds.pf.113 116 
77 ‘Cincinnati Gas & Elec. 5% pf. .... 98% 100 
77 ~Cin., New. & Cov. Ry. Co.4%% voile ee 
77 Cincinnati St. Ry. com..........-- 5 
10 Connecticut Elec. Service ......... om 57 
59 Connecticut Elec. Serv. 56 
59 Conn. Lt. & Pr. 54% pf. 115 


142 El Paso Natural Gas 7% pf 
18 — Cons. Gas Lt 





SL eneeCEGRCCCRED EEOC CORCOHS 185 
18 Elizabethtown Cons. W. Co. com... 65 
16 Empire Dist. Elec. Co. 0% pf. .... 33 36 
142 Empire Gas & Elec. 6% pf. ....... 40 45 
General Water, El. G. . ™. 8% 
Gen. Water, El. & G : 34 
Pr. Co. BW 
Hartford Electric Lt. Co. 72 
Hartford Elec. Light 72 





r Pr. 
Intl. Utilities Cp. GR.BO BE. ...ccece 29 
Intl. —— oo. $1.75 pt sie 5% 6% 
sa. &E oye oe. a os 


sent 
Michigan Elec. pose er Go&T% pf.. 
Milw. E.R. & L. @% pf.(1921).... 


w Orleans Pub. 
Onto Public. Utility adas any. 
Oklahoma Natural Gas om. . 
Oklahoma Natural Gas p: ces 
e+ Union Water Bo. com... 75 


a=] 
fod 








Jom thnk tonnes te 


Providence Gas Co.............4.. 12 12% 
Public Serv. of Ind. 7% pr. In. pf.. 26 27 
Rhode Island Pub. Sv. pf. x div... 28% 29 
Southern N. E. Telephone .... ..121 122 
Springfield Gas Light ....... 16 
Sortnqnets Rys. * —ataaae 

West Texas Util. $6 pf.. - 46% 
Western Light & Tei. 7 -TT -79 
Western Light & Tel. pf........... 16% 17% 
Western Mass. Cos. .............. 35 

estern United Corp % pt - 31% «32 
Wheeling Electric | EEE 100 

nsin Gas & Elec. 6% pf..... 864% 88% 

Wiscensin Michigan Power bi pf.. 90 93 
Wisconsin Pub. Serv. 6% pf...... 6% 66% 


INDUSTRIAL setae 


American ew a a phdieeh scan 2% 
American Dredgi 20 
American Foundry } Machine com. ow 
American Hardware .............. : 28 


American Hardware Heme Renkwennse 28 
BR Te Biedcccccccccccess 48 52 
American Thermos Bottle o- seene ™ gly 
American Thermos Bottle pf...... 50 52 
Associated Apparel Indus. com. 9 9% 
Bay —' wy —_ Sasveearean 28 32 





INDUSTRIAL STOCKS (Cont.) 


Key. Bid. Offer. 
10 | gee A ae See B 3% 
Federal , ee & Weise ae 
Det idd ahha daha waves Ansa gone 26 26% 
Federal Compress & Warehouse Co. 
MAMA Ad Kehaprinweaken 106% 109 


Fipbrioia Re 
Fiberloid Mfg. pf........ TGF 
Gale CARE.) GOMB. 2... ccccccccccecs 
Gair (Robt.) pf.. LEP 
Gallaher Drug 1% ‘cum O8..cce 
Gamewell Co. pf 

General Fire opener ‘ 


Gilletté Rubber com... “a0 
Godchaux Su , ou Bt... seeds 101 
coed 





120 
4% 
28% 
1% 
43 
9 
614 
103% 
God ux Sugar pf..... 01 102 
Golden Center Mines.............. 1 30c 
Gorton Pew Fisheries Ltd......... 35 40 
Greenfield Tap & Dye com. RS 16 18 
Greenfield Tap & Dye pf.......... 46 50 
Harris Seybold Potter és: BE. ccece 55 60 
Hartford Times, Inc., com. ....... 21 23 
Hartford Times, Inc., pf. ......... 1% 53 
— Mining Co. of Montana . 
ED iieiidlednev-es-ekewiwead Ae 
Landers, Frary & oom. ocanacs Se 
DE ME We Mh Ba cccccescccenss 8 
Mengel Stores pf....... antiga 60 
Merrimack Mfg. pf................ 48 
Natiotal Manufacture & Stores 
ME ena nen etss-ecndenens i 
Nicholson File Co. ...........+++- 31% 32% 
Northwestern Barb. Wire wa 4 









eee S-SES SELRRR-SSRKu- AKER & a 








Nuno-Bush oe Co. com......... 21 
Perkins Machine & Gear com ae 
Perkins Machine > Gear pf...... - 
Philadelphia Bours >: wae 
Philadelphia Barres 2 pf 14 15 
Prentice (G. ° 38 43 
Remington Arms com. ‘ 4% 5% 
1 Rock & Co. com..... 25 28 
Rogers Paper Co. Cl. ‘“‘A’’ ........ 5 7 
Roma Typewriter - eee i 
BE GE esicccccccvcsess Ok ae 
ft Se eipaee net 31 31 
Simmons Hdw. & Paint Co. com... 3% 4 
Sonotone Corp. conv. pf. <<baee 11% 
Stanley Works ..... eet pecennes 2 +] 33 
e ansp. Co. pf. ...... 28% 
...  _ SP Ser aa ee 87 
142 Trico Products ......... senses 40% 41% 
42 United Cigar Stores com.... a: ae -24 
42 United Cigar Stores pf aiee ee 15% 
42 United Cigar Stores pt c/d oacwe ae 14% 
= + 2 Envelope com..... <accace a 
55 8. Envelope pf.. cae — 127 
bad Veeder tose EM, cscnadenanes 56% 5 
35 Vulcan Co Bessccccecccocceses 47 51 
142 Walworth Co. new com. w. ; 2% 3% 
48 Warnér Co. pf.. - 6 6 pa 
40 west Point Mfg. Co.......---.- Ow BW 
24 wee it Va. Coal ‘Coke oom. (90 shs.) .. BW 
cil ker Paper Co. com.......... 32 40 
61 ta Union Btockyards com..... 93 ee 
55 Wico wee. com. 7 21 
55 Wico Elec pf ° oa 
24 Wilson (J. %) pf Ow 
48 Wrought Iron E> of America vtc. .70 








PORTFOLIO OFFERINGS 


These securities are held by 
banks and trust companies iden- 
tified by key number. Bids 
addressed in care of The An- 
nalist will be forwarded the day 
received. 





WILL SELL: 


i > National Merger Gold Mines . 
ih. Washington Casualty Insurance Co. 
13 3/10 sh. Mexican Northern Rwy., 7% pfd. 
600 sh. Nassau Suffolk Bond & Mtge. ay., OF 


t 
tle & Trust Co. 
fe Insurance Co. of New York, 


par $10 
25 sh. National Bank of Newburgh, N. 


25 sh. Glen Cove Trust Co., Glen Cove, XK. Y. 
200 sh. Security Title & Guaranty Co. 


PORTFOLIO No. 157 














The Business Outlook 


Continued from Page 524 


most of the business in this country is 
done under the corporate form. 

It is impossible, of course, to obtair 
recent balance sheet figures for all cor- 
porations. It is nevertheless enlighten- 
ing to examine the cash positions of 
some of the large companies. Let us 
look at the position of two of the larg- 
est units in a major industry which has 
enjoyed considerable recovery and, from 
all accounts, has benefited from relief 
expenditures, particularly farm relief. 
The following table gives the “cash” 
item from the consolidated balance 
sheets of two typical companies (thou- 
sands) : 


General 

‘ Motors. Chrysler. 
Dec. $36,978 
Dec. 32, _ 
Dec. 
Dec. 33; 736 
Dec. 12,610 
June 44, 
Dec. 31,461 
June 65,286 





Eventually this cash will presumably 
be disbursed either in the form of divi- 
dends or investment in plant and equip- 
ment. Which way is important, but that 
is another story which must be de- 
ferred. The point is that this factor of 


idle funds awaiting investment, either by 
the individual or the corporation, is no 
figment of somebody’s imagination. It 
is a real, tangible, potential force in the 
outlook for the coming year. The rea- 
sons why it has not hitherto been 
brought into effective play are detailed 
in several of the pages of this issue, 
particularly those carrying the custo- 
mary security and money market re- 
views by Messrs. E. W. Axe and J. W. 
Meader. 

There is one additional drawback 
which is potentially powerful enough to 
go a long way toward offsetting the fa- 
vorable implications of the expansive 
tendencies in our monetary system. It 
is the current tendency on the part of 
the Federal Government to apply more 
steeply graduated income taxes on in- 
dividuals, corporations atid estates, cou- 
pled with agitation for heavier taxes on 
corporate surpluses. The need for a san- 
er viewpoint on this problem, particular- 
ly as it applies to the question of wheth- 
er corporate cash reserves are to be dis- 
bursed as dividends, or plowed back 
into the business, has not been suffi- 
ciently emphasized. But that, as already 
stated, is another story. 

The basis for future business expan- 


sion has been laid, though on none too 
sound a basis from the standpoint of the 
money, banking and credit mechanism. 
Hence the only question is whether the 
momentum already acquired on the re- 
covery which was resumed last July, fol- 
lowing a recession after the turn of the 
year, will carry through the fourth 
quarter without danger of serious reac- 
tion. The mere fact that recent gains 
have been more pronounced in the popu- 
lous industrial than in agricultural re- 
gions is one indication that it will. 
D. W. ELLSWorRTH. 


Recent Publications 


ABYSSINIA ON THE EVE, by Ladislas Fa- 
rago. (Putnam, $3.50.) A press corre- 
spondent tells of what he saw in Abys- 
sinia during three months there re- 
cently. 

COFFEE; THE EPIC OF A COMMODITY, by 
Heinrich Eduard Jacob. (Viking, 
$3.50.) The story of coffee. 


DANTON, DICTATOR OF THE FRENCH 
REVOLUTION, by Hermann Wendel. 
(Yale, $3.75.) The rise and fall of 
Danton. 


HANDBOOK OF MARXISM, A: AN ANTHOL- 
OGY, edited by Emile Burns. (Random 
House, $3.) A compilation of the prin- 
cipal writings of Marx, Lenin, Engels 
and Stalin. 

HOLD FAST THE MIDDLE Way, by John 
Dickinson. (Little, Brown, $1.75.) An 
outline of economic challenges and al- 


- 


ternatives written by an Assistant 
United States Attorney General. 

MARXISM AND MODERN THOUGHT, by 
Bukhadin, Deborin, Uanovsky, Tiume- 
niev and others. (Harcourt, Brace, 
$3.) An attempt to give a complete 
survey of modern thought in the light 
of Marxism. 

MARX AND THE TRADE UNIONS, by A. 
Lozovsky. (International, $1.75.) Ar- 
guing that time has emphasized, not 
outdated, the validity of the teachings 
of Marx on the trade union. 

NEW IMPERATIVE, THE, by Walter Lipp- 
mann. (Macmillan, $1.25.) Discussing 
the “Permanent New Deal.” 


Our ENEMY, THE STATE, by Albert Jay 
Nock. (Morrow, $2.25.) Arguing that 
the State is a racket. 


SOVIET TRADE FROM THE PACIFIC TO THE 
LEVANT, with an economic study of 
the Soviet Far Eastern region, by 
Violet Conolly. (Oxford, $3.75.) 


Pamphlets 


How the Dollar was Undermined, by E. S 
— (Century Electric Co., St. Louis, 
0.) 


Operating Results of California Retail 
Stores: 1934, by Harvey J. Rudolph (Stan- 
ford University. 25c). 

Retail Distribution Structure of the Small 
City, The, by Ralph Cassady Jr. and 
Harry J. Ostlund (University of Minne- 
sota. $1) 

Second Suton, A, by Samuel Crowther 
(Chemical Foundation, Inc., 654 Madison 
Avenue, New York). 

Selecting a Plan for Compensating Sales- 


men (Metropolitan Life In 
i ta po! surance Co., 
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Quarterly Index of Security Offerings 


July 1 to Sept. 30, 1935 





U. S. TERRITORY BONDS 


Hawaii, Territory of, $4,430,000 rfdg 1.70s 
and 1.75s, due Sept. 1, 1939-1944, yield 
1.25% to 1.80%, offered Aug. 1. Halsey, 
Stuart & Co., Inc., J. & W. Seligman & 
Co., E. H. Rollins & Sons, Inc., and a syn- 
dicate. 


STATE & MUNICIPAL BONDS 


Albany, N. Y., $406,000 coup 4s and 4s, 
due April 1, 1940-1948, and Nov. 1, 1940- 
1944, yield 1.60% to 2.25% and 1.60% to 
2.10%, respectively, offered Aug. 1. Lazard 
Freres & Co., Inc 

Arlington Co., Va., $800,000 sewer 4s, due 
Dec. 1, 1940-43, yield 2.75% to 3.50%, offered 
Sept. 3. Phelps, Fenn & Co., Blyth & Co., 
Inc., Mason-Hagen, Inc. 

Bergen County, N. J., $318,000 Road and 
Bridge 4%4s, due Dec. 1, 1939-1944, yield 
2.60% to 3%, offered Aug. 20. H. L. Allen 
& Co. 

Berwick, Pa., Borough of, $250,000 school 
district 24s and 24s, due Aug. 1, 1937-1945 
and 1946-1955, yield 1.25% to 2.25% and 
2.40% to 2.55% respectively, offered July 
25. Hemphill, Noyes & Co. 

Boston, Mass., City of, $7,000,000 1.08% and 
1.22% tax-anticipation notes, due July 10 
and Sept. 28, 1936, yield 0.85% and 1% re- 
spectively, offered Sept. 26. Brown Har- 
riman & Co., Inc., the First Boston Corp., 
Kidder, Peabody & Co., Stone & Webster 
and Blodget, Inc., R. WwW. Pressprich & Co. 
and the Northern Trust Co. 

Boston, Mass. (City of), $5,437,000 2%s, due 
Aug. 1, 1936-65, offered July 10. Lehman 
Brothers and a large syndicate. 

Bridgeport, Conn., $1,000,000 current ex- 
pense notes, due ‘June 1, 1936, yield > 
offered Aug. 1. Halsey, Stuart & Co., G. 
M.-P. Murp iy & Co., me. ¥. oll Dy Wy 

Buffalo, N. Y., $1,910,000 3.10%s and 3.25%s, 
due Sept. 15, "1936-55, yield 0.80% to 3.25%, 
offered Aug. 28. Halsey Stuart & Co., 
Inc., Bancamerica-Blair Corp., Laden- 
burg, Thalmann & Co., and a syndicate. 

Butler County, Pa., $742,000 rfdg. 2%s, due 
Sept. 1, 1939-1955, yield 3% to 2.65%, offered 
Sept. 17. E. H. Rollins & Son; Dougherty, 
Corkran & Co.; Singer, Dean & Scribner; 
Edward Lowber Stokes & Co 

Carteret, N. J., Borough of, $255,000 rfdz 
4%4s, due Aug. 1, 1950-1966, yield 4.15% to 

4.35%, offered July 30. M. F. Schiater, 
Noves & Gardner, Inc., C. A. Preim & 
c., c. P. Dunning & Co. 

Chicago, Ul., $9,647,000 rfdg. 3%s, J. & J., 

due Jan. 1953 and 1955, optional 1946 
and 1951 respectively, yield 3 per cent to 
1946 and 3.50 per cent thereafter, and 3.05 
per cent to 1951 and 3.50 per cent there- 
after, also respectively, offered Aug. 9. 
Brown Harriman & Co., Inc., Edward B. 
Smith & Co., Blyth & Co., Inc., 
large syndicate. 
Chica na, (Board of Education of the City 
of), Ull., $5,500,000 rfdg. 3%s, due Jan. a 
1955, callable Jan. 1, 1946, price 103.06, 
yield 3.15% to callable date and 3.50% 
thereafter, offered Aug 16. The First 
National Bank of Chicago, Harris Trust 
and Savings Bank, The Northern Trust 
Co., Continental Illinois National Bank 
and Trust Co. and City National Bank and 
Trust Co. of Chicago. 

Coeaten, Ohio (City of), $1,181,000 3s, due 
Feb. 1940-58, yield 2% to 3%, offered 
July 8." The Northern Trust Co., Chicago, 
and syndicate. 

Dallas, Texas (City of), $3,500,000 3s, due 
Feb. 1, 1936-65, vield 0.40% to 3.15%, of- 
fered July 8. Brown Harriman & Co., 
Inc., and syndicate. 

Detroit, Mich., $4,262,000 rfdg. water 3%s 
and 3%s, D, ‘due Oct. 1, 1936-61, yield 1% 
to 3.60%, offered Sept. 10. The Chase Pe 
tional Bank, The First Boston Corp., F. S 
Moseley & Co., and a syndicate. 

Elgin, Ill., $352,000 public impvt. 24s and 
2s, 2us due 1947-1955, price 100 to 89%" 
and 2%4s due 1938-1946, yield 0.25% to 2.20% 
offered Ape. 14. Halsey, Stuart & Co. 
Inc., 

Flint, png $362,000 (part of original issue 

of ,000) spec assessment rfdg 4s, due 
Jan. 15, 1938-1944, yield 2.50% to 3.60%, of- 
fered July 15. John Nuveen & Co 

Galveston, Texas, $425,000 coup or reg rfdg 
3s, 3%s, 3%s, due Sept. 1, 1936-1948, yield 
0.75% to 3.40%, offered July 27. Callihan 
& Jackson. 

Grand Rapids, Mich., $2,400,000 rfdg. ont 
non-callable 3s and 3%s. $1,200,000 3s 
due 1936-1940, yield 1% to 2. ei and $1,200, 
000 3s, due 1941-1945, yield 2.90% to 3.20%, 
offered Aug. ; Lehman Brothers, 
Blyth & Co., Inc., Estabrook & Co. and 


a syndicate. 

Hoboken, N. J., City of, $316,000 4%s, due 
March 1, 1950-1955, yield 4.50%, offered 
Oct. 1. Bacon, Stevenson & Co., - F 
Schlater, Noves & Gardner, Inc., co. 
Allyn & Co., Inc., MacBride, Miller é Co., 
Newark. 

Indianapolis, Ind. ha ity of), $8.00C,000 gas 
plant revenue J. D., due June 1, 
1938-67, yield 2 750% to 4%, offered July 1 
Halsey. Stuart & Co., Inc., and Otis & 
Co., Inc 
Linden, N. City of, $308,000 rfdg. 3s, due 
June 15, 1940-50, yield 2.25% to 2.85%, 
offered July 8. Adams & Mueller, New- 
ark, and syndicate. 

Los Angee, Calif.. $3,000,000 water-works 
3%s and 4s, due Sept. 1, 1936-75, yield 1% 
to 3.70%, offered Sept. 18. Lehman Broth- 
ers, Estabrook & Co., Phelps. Fenn & Co. 
ard a large syndicate 


and a 


STATE & MUNICIPAL BONDS 


Louisiana, State of, $550,000 Confederate 
veterans’ and widows’ pensions, due 
1943-50, price 102.25, offered July . 6. 
Scharff & Jones, Inc., New Orleans, and 
syndicate. 

Louisiana, State of, $5,000,000 Series L high- 
way 5s, M & S, due Sept. 1. 1939-1960, price 
103%, offered Sept. 26. Whitney National 
Bank, Hibernia National Bank, American 
Bank and Trust Co., Scharff & Jones, 
Inc., and a syndicate. 

Louisiana, State of, $1,000,C00 highway 5s, 
due July 1, 1939-49, yield 3.50% to 4.50%, 
offered July 22. Bancamerica-Blair Corp. 
and a syndicate. 

Louisville, Ky., $4,435,000 bridge revenue 
rfdg 3%s, due Nov. 1, 1955, price 103, of- 
fered Oct. 1. Blyth & Co., Inc., Strana- 
han, Harris & Co., Inc., J. J. B. Hilliard 
& Son and a syndicate. 

Lowell, Mass. (City of), $450,000 relief 2%s, 
due July 1, 1936-45, yield 0.70% to 2.30%, 
offered July 11. Brown Harriman & Co. 
and F. L. Putnam & Co. 


‘Lynchburg, Va., $265,000 coup or reg 2s, due 


Feb. 1, 1941, to Aug. 1, 1945, yield 1.55% to 
1.85%, offered July 20. Pask & Walbridge, 
Frederick E. Nolting, Inc., Richmond, 
Scott, Horner & Mason, W. E. Bufard & 
Co. 

Massachusetts, Commonwealth of, $3,500 
000 water 2%s, due July 1, 1936-65, yield 
0.25% to 2.50%, offered Sept. 7. First Na- 
tional Bank of N. Y., Chase National 
Bank, Salomon Brothers & Hutzler, and a 
syndicate. 

Massachusetts, Commonwealth of, $6,000,- 
000 0.325% notes, due Aug. 31, 1936, not to 
be offered to the public. Bought by Bank- 
ers Trust Co., Chase National Bank, First 
National of Boston, Boston Safe and De- 
posit and Trust Co., Merchants National 
Bank, New England Trust Co., Day Trust 
Co. 

Middletown, Ohio, $300,000 welfare relief 
1%s, due June 15, 1936-1950. vield 0.30% to 
1.85%, offered July 26. Jackson & Curtis, 
Coburn & Middlebrook. 

Milwaukee, Wis., City of. $500,000 water- 
works 4s, due July 1, 1937-1955. yield 1.50% 
to 3.15%, offered Sept. 26. Lazard Freres 
& Co., Inc., the Securities Co. of Milwau- 
kee, Inc., Watling, Lerchen & Hayes. 

Minnseeie. Minn., $640,000 24s, due Aug. 
1, 1936-1955, yield 0.50% to 2.30%, offered 
i. 1. Phelps, Fenn & Co., Wells-Dickey 

o 

Minnesota, State of, $790,000 0.55% ctfs of 
indebtedness, due Aug. 1, 1936, yield 0.40%, 
offered July Halsey, Stuart & Co. 
Inc., Justus F. Lowe Co. 

Monroe County, N. Y., $1,000,000 tax-antici- 
pation notes, due Jan. 15, 1936, yield 
0.625%, offered July 25. Salomon Brothers 
& Hutzler. 

New York State $75,000,000 short-term 
notes, due May 9, 1936, ‘yield 0.35%, of- 

Allotted to Chase National 
Bank and a long list of investment houses 
and banks. 

New York City $38,000,000 4s and 4%4s and 
Ae. and 3%% corporate stock, due uly 1, 

7-75, yield 1.50% to 3.65%. offered July 
17. National City Bank and a large syn- 
dicate. 

New York City $6,000,000 1.15% special cor- 
porate stock notes, due March 12, 1936, 

ield 0.90%, offered Sept. 13. The Chase 
ational Bank; Brown Harriman & Co., 
Inc.; Salomon Brothers & Hutzler. 

ss Rochelle, N. ¥., $350,000 44s, due May 
, 1940-1958, yield 3% to 3.60%, offered Aug. 
6. Manufacturers and Traders Trust Co., 
Kean Taylor & Co., Solomon Bros. & 
Hutzler, N. Y. 

oe York, State of, $30,000,000 24s, M&S 

due Sept. 25, 1936-1945, yield 0.35% to 
ry 25%, offered Sept. 25. The National Bank 
of New York, First National Bank, Bank- 
ers Trust Co. and a er 

wee due tae oF a a5, #1, B12 000 aT ts 
4s, s, s and ue uly 1, oO 
Jan. t rose’ yield 130% to 2%, offered July 
11. The Chase National Bank and a syn- 
dicate. 

Oregon, State of, $3,000,000 highway 1s, 
248. 2%s, due July 1, 1940-1960, yield 
1.75% < 2.75%, offered July 27. Brown, 
Harriman & Co.. Inc., Edward B. Smith 
& Co. anda syndicate. 

Penn Township, Pa., School Dist. $250,000 
school 3s, due Aug. 1, 1936-1965, yield 
1.25% to 2.91%, offered Aug. 16. Brown 
— & Co., Inc., Dougherty, Corkran 

0. 

Pennsylvania, State of, $50,000,000 1%% tax 
anticipation notes, due td 31, 1937, par, 
offered by State Sept. 

Port of New York yal $2,500,000 3s, 
Series F, due March 1, 1941, price 101%, 
yield 2.75%, offered July 11. B. J. Van 
Ingen & Co., Inc., and a syndicate. 

Rochester, N. Y., City of, $1,000,000 1.75%, 
due Oct. 1, 1936- "1940, price 99 for 1940 ma- 
turities, prices to yield 0.60% to 1.75% for 
1936-1939 maturities, — Sept. 26. 
Goldman, Sachs & Co. . 2 

Rhode Island, State of, as gun ane coup. 14s 
and 3s; $500,000 unemployment relief 1s, 
due Sept. 15, 1938, yield 1%, and $500, 
public works 3s, due —— , 1951-1956, 
yield 2. “te. a Sept. 17. Barr Broth- 
ers & Co., c. 

St. Paul, Mag $434,0C0 2.70%s, due Sept. 1, 
1938-65. yield 1.50% to 2.70%, offered Sept. 
11. Phelps, Fenn & Co., Wells-Dickey 
Co.. The Milwaukee Co 


STATE & MUNICIPAL BONDS 


Seattle, Wash., City of, $1,500,000 Municipal 
Light and Power rfdg 4s, Series LS-1, due 
Aug. 15, 1943-1949, price 100 to 98.75, of- 
fered July 30. Bancamerica-Blair Corp 
Central Republic Co. and a syndicate 

Sioux Falls Independent School Dist., 8. D., 
$399,000 cpn. gen. oblig. 4s, due Aug. 15, 
1943-1954, yield 2.50% to 3.10%, offered 
Aug. 17. Harris Trust and Savings Bank 
Justus F. Lowe Co. 

South Dakota, State of, $7,000,000 rural 
credit 4s, due Aug. 1, 1943-49, yield 3.6C% 
to 3.80%, offered July 3. Edward B. Smith 
& Co. and a large syndicate 

Stamford, Conn., $720,(00 2s, due July 1 
1937-48, yield 0.90% to 2.10%, offered July 
19. Phelps, Fenn & Co. and Stone & Web- 
ster and Blodget, Inc. 

Tennessee, $8,806,000 3s, 3%s and 4s, due 
1937-1946, 3s priced at 99%, 3%s priced to 
yield 2.60% to 3.10%, 4s to yield 1.50% to 
2.50%, offered Aug. 21. The Chase National 
Bank, Chemical Bank and Trust Co., Har- 
ris Trust and Savings Bank and a large 
syndicate. 

Utica, N. Y., $424,715 relief, impvt. and de- 
linquent tax oblig. 2.20%s, due 1936-45 
yield 0.05% to 2.20%, offered Aug. 28. Dick 
& Merle Smith, Inc., Roosevelt & Weigold 

Vincennes, Ind., $668,000 water revenue 3%s, 
J&D, due June 1, 1951-1975, yield 3.35% to 
3.60%, offered July 20. C. W. McNear & 
Co., Lewis, Pickett & Co., Inc 

Washington Suburban Sanitary District, 
Maryland, $400,000 4s, due Sept. 1, 1985 
yield 3.90% to 1965 and 4% thereafter, of- 
fered Sept. 27. Brown Harriman & Co., 
Inc., N 

West Virginia, State me $1,000,000 2%s and 

430, 3s, due Se 1, 1936-1946, yield 
0.75% to 2.75%, and $5 0,000 he due Sept 


1, 1946-1960, yield 2.75% to 2 offered 

Sept. 11. Young, Moore & Co.; Charleston 
— Bank, the Kanawha Valley 
an 


be Del., $420.000 s. f. 2s, due 
Sept. 1936-1945, yield 0.40% to 2.05%, of- 
fered _ 2c. Phelps, Fenn & Co 
Dougherty, Corkran & Co 


PUBLIC UTILITY BONDS 


Associated Tele Sone Co., Ltd., ,500,000 
1st 4s, B, due July 1, 1965, price 99%, yield 
4.05%, offered July 23. Bonbright & Co 
Inc., ym Webber & Co., Mitchum 

Tully & Co., Blyth & Co., Inc 


Bangor Hydro-Electric Co., Bangor, Me., 
$425,0C0 ist lien and_rfdg. 4s, due 1954 
placed privately by Edward B. Smith & 
Co., E. W. Clark & Co. and Maine Se 
curities Co. 


Central Hudson Gas and Elec. Corp. $9,765,- 
000 Ist and rfdg. 3%s, due March 1, 1965 
price 100, yield 3.50%, offered July 1. Ed 
ward B. Smith & Co. and syndicate 


Cleveland Electric IOluminating Co. =. 
OC — 3%s, due July 1, 1965, 

102%, offered July 15. Dillon, Read & ‘Co 
and a syndicate. 

Cleveland Pay ry Co. $5,000,000 10-year 
s. f. 5s, due Sept. 1, 1945, offered July 
19 in et. for ist s. f. 6s, called for 
redemption Sept. 1, offered July 19. Hay- 
den, Miller & Co. 


Detroit Edison Co., $49,000,000 gen! and rfdg 
4s, F, due Oct. 1, 1965, price 103%, offered 
Sept. 26. Coffin & Burr, Inc., Spencer 
Trask & Co., the First Boston Corp. and 
a large syndicat e 


=yenene Light Co. $70,000,000 ist 3%s, due 
June 1, 1965, price 1014%%, offered July 18 
The First Boston Corp. and a large syndi 
cate. 

Edison Electric Mluminating Co. $53,000,000 
lst s. f. 3%s, A, due July 1, 1965, price 
103.79%, offered July 19. The First Boston 
Corp. and a large syndicate 


Pacific Gas and Electric Co., $20,000,000 Ist 
and rfdg 4s, G, due Dec. 1, 1964, price 102 
offered Sept. 25. Lazard Freres & Co 
Inc., Brown Harriman & Co., Ine., Blyth 
& Co., Inc., and a syndicate 


Public Service Company of New Hamp- 
shire, $5,400,0C0 ist 3%s, Series C, due 
Aug. 1, 1960, price 102.04, offered Aug. 26 
Paine, Webber & Co., Graham, Parsons 

Co., Schoellkopf, Hutton & Pomeroy 
Inc., Laurence M. Marks & Co 


Public Service Co. of Northern Illinois $16 
,000 1st lien and rfdg. 4%s, I, due July 
1, 1946, price 100%, offered July 23. Brown 
Harriman & Co., Inc., and a syndicate 


Savannah Electric and Power Co., $4,500,000 
lst and rfdg. g 5s, Series F, due Sept. 1 
1955, price 00%, offered Aug. 22. Stone 
& Webster and Blodget, Inc., The First 
of Boston Corp., Brown, Harriman & Co 
Inc., Bonbright & Co., Inc 


Southern California Rgicon Co., Ltd., $35,- 
0€0,000 rfdg. g. 3%s, B, due 1960, price 98% 
offered July 1. L, First Boston Corp 
and a large syndicate 


Southern California Gas Co., $15,000,000 ist 
and rfdg 4s, due Aug. 1, 1965, price 101% 
offered July 29. Blyth & Co., Inc., Dean 
Witter & Co., Brown Harriman & Co 
Inc., and a syndicate 


Southern California Edison Co., Ltd., $30,- 
000.000 Ist and rfdg. g. 4s, due Sept. 1 
1960, price 102%, and $27,500, by 
and 3%% debentures, due Sept. 1, 1936- 
1945, ee a 871481 to 99.641641, offered 
Sept. 17. he First Boston Corp.; E. 
Rollins & | dg Inc.; Blyth & Co., Inc 
and a large syndicate 





INDUSTRIAL BONDS 


Armour & Co. of Delaware $48,000,000 Ist 
20-yr. s. f. 4s, B, due Aug. 1, 1955, price 
984%, yield 4.13%, offered July 9. Kuhn, 
Loeb & Co. and syndicate. 

Armstrong Cork Co., $9,000,000 fifteen-year 
4% debs, due July 1, 1950, price 100, of- 
fered July 24. Edward B. Smith & Co 
Kidder, Peabody & Co., Lazard Freres & 
Co., Inc. 

Bethlehem Steel Corp. $55,000,000 cons 
25-yr. s. f. 44s, D, due July 1, 1960. price 
98%%, offered July 2. Kuhn, Loeb & Co. 
and syndicate. 

Brown Shoe Company, Inc., $4,000,000 15-yr 
3%% s. f. debs., due Aug. 1, 1950, price 
100%, offered July 30. Goldman, Sachs & 
Co. and Lehman Brothers. 

thampion Paper and Fibre Co. (The), 
$5,500,000 4% s. f. debs., due Sept. 1. 1950, 
price 100%, offered Aug. 15. W. E. Hutton 
& Co., Goldman, Sachs & Co. 
udahy Packing Co., $20,000,000 1st s f 3%s, 
A, due Sept. 1, 1955, price 100 flat, and 
$5,000,000 conv s f 4% debs, due Sept 1, 
1950, price 100 flat, offered Aug. 6. Haisey, 
Stuart & Co., Inc., Goldman, Sachs & Co. 
Ladenburg, Thalmann & Co. and a syndi 
cate 4 

Kresge Foundation (The), $5,500,000 10-yr. 
coll. tr. 4 per cent notes, due July 1, 1945, 
price 100 per cent, offered Aug. 8. Blyth 
& Co., Inc.; Merrill, Lynch & Co., Cassatt 
& Co., Inc., and a syndicate. 


Northwestern Barb Wire Co. $1,250,000 ist 
s f Sigs, with wts., due Aug. 1, 1945, price 
102, yield 5.24%, offered Sept. 6. Paul H 
Davis, Kelman’ & Co., G. L. Ohrstrom & 
Co., Inc., and a syndicate. 

Pure Oil Co. $32,000.000 15-year 444% s. f 
notes, due July 1. 1950, price 100%, yield 
4.25%, offered July 17. Edward B. Smith 
& Co. and a syndicate. 

Railway and Light Securities Co., $4,000,000 
conv coll tr 44s, eleventh series, due Oct 
1, 1955, price par, offered Oct. 1. Stone & 
Webster and Blodget, Inc., Estabrook & 
Co., Burr, Gannett & Co., Kidder, Pea- 
body & Co. 

Republic Steel Corp., $24,000,000 gen’! mtge 
conv. 4%s, Series A, due Sept. 1, 1950, 
price 100%, offered Sept. 11. Kuhn, Loeb 
& Co.; Field, Glore & Co. 

Socony-Vacuum Oil Co., Inc., $50,000,000 15- 
yr. 3%% debentures, due Oct. 15. 1950 
price 100%, offered Sept. 12. Salomon 
Brothers & Hutzler, New York. 

Wilson & Co.; Inc., $20,000,000 1st twenty- 
year 4s, Series A, due July 15, 1955, price 
100, offered July 30. Edward B. Smith & 


Co., Field, Glore & Co., Speyer & Co. and 
a syndicate 


RAILROAD BONDS 


hesapeake & Ohio “wet 5 ae ~ of 1935 
$9,000,0C0 3% eq tr ctfs, O, due Oct. 1, 
1936-50, yield 0.625% to 308%, offered Sept 
9 First Boston Cor Kean Taylor & 
Co., F. S. Moseley & 0., Lawrence Stern 
& Co., Inc. 

Kentucky & Indiana Terminal R. R. Co. 
$651,000 1st g. 4%s, due Jan. 1, 1961, price 
99%%, offered 4.50%, offered July 10. Gran 
bery, Safford & Co. and Whiting, Weeks 
& Knowles, Inc. 

Pennsylvania Company am ag 28-yr sec 
4s, due Aug. 1, 1963, price 100%, offered 
Aug. 29. Kuhn, Loeb & Co. 

Pennsylvania wer Co., $15,282,000 4% 
eq. tr. ctfs., J & J 15, due Jan 15 and July 
15, from Jan. 15, 1936 to a Pee 0.375% 


aA 


~ 


~ 


to 3.075% offered aq, & . Salomon 
Brothers & Hutzler, R Pressprich & 
Co. Dick & Merle-Smith, Stroud & Co., 


Inc., Freeman & Co., R. L. Day & Co 


INDUSTRIAL STOCKS 


Associated Realty Corp. allotment ctfs. for 
25,000 units, each unit to consist of 1 
share pf. (par $100) and 1 share common 
no par (stated value $1), price $101 per 
unit, offered Sept. 11. Standard National 
Corp 

Champion Paper and Fibre Co., 60,000 
shares 6% cum pfd., par $100, price $100, 
offered Aug. 15. W. E. Hutton & Co., 
Goldman, Sachs & Co. 

Commercial Investment Trust Corp. 250,000 
shares conv. pref. $4.25 series of 1935, no 
par pace. $100, offered July 22. Dillon 
Read & Co., Lehman Brothers, Lazard 

Froedtert Grain and Malting Co., Inc:, 60,- 
000 shares cum., partic., conv. preferred, 
price $15.75, offered July 8. Hammons & 
chs Sas Dee Es 

Loose- Wiles Biscuit Co., 42,000 shares 5% 
pfd., offered to holders of ist pfd. re- 
deemable at $120 from Aug. 14-24, 1935, 

rice $101, offered Aug. 15. Lehman 
Srothers 

M. A. Hanna (The) Co., 16,630 shares (bal- 
ance of 137,620 shares offered in exchange 
and not needed for same), $5 cum. pf., 
price $100.50, offered Sept. 13. Kuhn, 

Loeb & Co.; Brown Harriman & Co., Inc. 

Sonotone Corporation, 40,000 shares cum 
conv. pfd. with common stock option war- 
rants and sinking fund, par $1, price $10. 
offered Aug. 2(.. Van Alstyne, Noel & 
Co., Inc. 

United-Carr Fastener Corp., 50,000 shares 
cum conv pi, no par rice $20, offered 
Sept. 25. Hornblower Weeks, Central 
Republic Co 
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UNITED STATES GOVERNMENT BONDS. 
(Figures after decimais represent 32ds of 1 per cent.) 
LIBERTY BONDS. 

























Range, '35. les Net 
High. Low. in 1,000s. High. Low. Last.Chge. 
104.16 100.5 941% 4th 4s, 1933-38...... 100.14 100.9 100.10 + .1 
5 100.7 1 4th 44s, reg.......||° 100.10 100.10 100.10 + .3 
TREASURY BONDS. 
117.7 113.6 32344 4y%s, EE dsceccteds 114.8 114.2 114.6 4 
117.2 113.24 21 &  oseebepphes. 114.3 114.00 114.3 ll 
112.8 108.24 122% 48, 1944-54 22010) S 110.00 109.25 109.24 — 4 
110.25 107.00 44 | Bepepectes: 108.7 108.2 108.3 ee 
110.00 108.00 6 5, 1946-56, reg..... 108.00 108.00 108.00 — .7 
107.29 103.28 140 3%, 1943-47 |. 105.18 105.9 105.10 + .& 
108.23 104.15 212 3%s, 1940-43 ..... |. 106.16 106.8 106.15 + .13 
108.28 104.14 35s, 1941-43 ..... || .20 106.8 106.20 + .17 
106.19 102.24 164 3%s, 1944-46 .... 002. 104.9 30 104.5 + 5 
108.28 104.18 105 See, 1041 ............ 107.5 24 107.5 + .23 
106.28 102.28 387 4%4s-3l4s, 1943-45... . |. 104.14 104.5 104.12 + .5 
106.23 103.24 1 4148-348, "43-45, reg...104.9 104.9 104.9 + 9 
105.9 101.15 386 3%s, 1949-52 ......... 103.00 102.17 102.21 .. 
105.11 101.26 143 3s, 1946-49 4 102.29 103.4 + /5 
105.1 102. 1 3%s, 1946-49 eee 1 103.1 103.1 + .11 
104.10 100.20 858 38, 1951-55 102.18 102.10 102.17 + :8 
104.10 100.20 936 3s, 1946-48 102.2 101.23 102.1 + .7 
101.12 99.9 1 » 1955-60, re ° . 99.27 99.27 + 11 
101.28 98.26 1,50714 8, 1955-60 ... - 99.29 99.12 99.22 + 9 
100.8 .26 2%s, 1945-47 ......... 100.11 100.2 100.7 + .3 
FEDERAL FARM MORTGAGE BONDS. 
104.5 101.14 165%, 34s, 1944-64 ......... 102.5 101.29 101.29 + 1. 
102.20 16 656%, 38, 1944-49.) |) °° 100.23 100.5 100.10 .. 
102.24 100.00 174 FR ttiee:: 101.00 100.22 100.25 + .3 
100.22 100.22 3 3s, 1942-47, reg....... 100.22 100.22 100.22 .. 
101.20 98.24 324 2%s, 1942-47 ........: 15 99.7 99.124 .7 
HOME OWNERS LOAN BONDS. 

102.16 99.16 975 3s, 1944-52 ......... -100.16 100.00 100.9 + .5 
101.6 96.20 1,033% 2%s, 1939-49 ... 017 ' 99.5 98.26 99.2 + 12 
PI bs Gi adiicdc ecco: Sic $10,206,800 
FOREIGN BONDS. 

41% 26 159 ABITIBI P & P 5s,’63...... +8 324% 30 32% + 2% 
100% 51 11 Adriatic Klee i M6 anes eens 56 540 54 — 6 

90% 6 Akershus 5s, 1963... +++ 938% 93% 93%— 
97 87 2 Alpine Mont 7s, 1955. 9014 9% 
ll 7 5 1 7s, A, 194 ° & 7 8 + &% 
1 1 Do 7s, D, 1945..... °F 7 Ya % 
10 7 Do ist 7s, 1957..... 7 
126 88 33° Antwerp 5s, 1958... ||| -. 98 97% 97% M 
84 15 Argentine 54s, 1962..... -. 9 92 93 + 
90: 55 SM Mk c sc cccces cco 95 + 
58 me @, B, 0008 .............. 96% 95 +1 
90 113 Do 6s, June, i959 ...... || * 96% 95% U6 + 1 
90 «31 Do 6s, Oct, 1959 ....... °° 9 9 964+ % 
99 820 Do 6s, May, 1960 .......° "| 96%, 95% 96% + 1 
90 «44 Do 6s, Sept, 1960 .././)° °°: 95 vent +1 
99% 90% 43 Do 6s. UD tacecuc diac. 97 95% 9614+ 1 
98% 90 53 Do 6s, Feb., 1961.......” 95 96 +1 
90 49 Do 6s, May, 1961.) ) 7) ) 96% 954% 96% 4 1 
99% 92% 161 Australia 4 SRR Epi 96 96% + 
1 ES | eg petbeebbea begs. 102% 102 1 + ¢ 
1 98 53 I ga ia cadawascenes 103 102 102% + 
81 22 «Austrian 7s, 1957 |) % 864% 864 -— 
118 103 5 BATAVIA rs a askin 116 116 #116 «4+ 1% 
37 «8 1 Ba Pee abece-wand ‘sa @ S&S w§% 
107% 93% 37 Belgium 6s, 1955 103% 101% 102% + 1 
109-9344 «18 9 . 105% 1 +1 
119 101 25 111% 112 + 
110: 97 47 105 00% + 2 
1 93 12 100% 100% + 
mu at i By et 
44 3 = 
24 21 
24 1 
41% 30 2 
18° (11% «4 
8 4 22 
by 
318 11% St 
23 8632 
31 18% 27 
41 31 12 
ll 
ae at 18 18 a? 
32% 2 33°33 i$ 
1 A 72 72 72 es 
Su Be Be Sat rt Sh | 
*. Pp 5 57% +1 
98 84 8 Do Hed 4 Fee: 93 91 93% + ° 
92% 82 8 Do 68, Oct, *60 | eee 91 91 91 oe 
14 8B, CALDAS Tis, 1946 .......... . 9% — 
103% 101 49 Canada ‘14a, i938 ScuSenet 101 101 101" - i 
108% 101 152 ME MED Sencecuaccc... 102% 101 102% + 114 
11 106 Do 5s, 1952 .. as ..1l 109% 101% + 1 
13 8 1 Cauca Val 7 1946 ° - 
1 1 109 Chile 6s, 1966 |... *1 12 1 + 
15 1 21 Do és, 1961 ....._- * 13 12 13% + 
1 1 68 Do 6s, 1961, Jan °* 13 13% +1 
1 1 27 Do 6s, 1961, pt °° 13) 13% + 
1 1 1 URTEEEE Noceeecence cst ° 13 13 13% + 
1 1 78 IEE s atcincda cance. a ej 13 3% + 
17 12 32 i * etppepetedtende: ae” 1 14% + 
1 11 8 Chile Mtg Bk 6s, ‘61 |) °° **"' *12) 114 114% — 
iy 10% * Do - eee ° 33 11 11% — 
14 ll 7 Do : < 
12% 9% 8 . 
36° 26S i 
37 40 
3 19 16 % 
9144 8144 4 ~ 
94% 85 22 % 
100 92 4 —1 
70 2 % 
53% 4 i 2 
17 3 ay 
1 94 2 aa 
42 862344 25 ein 
#8 - 
107 5 . * 
108 8 % 
96% 82% 60 . "62 
it By 12 z " 
70 39 6 5 
71% 614% 3 %: 
67 55 2 1% 
67 Se 3 2 
435q 5 2% 
41% 31% 9 
40 632)«COo 2 
62 35 1 % 
9 84% 2 a 
97 3 
ide ong a ‘f 
ett 21 9 1 
190 1 1 2% 
190 1 45 2 








Range,’35. Sales 
High. Low. in 1,000s. 


Net 
High. Low. Last.Chge. 
a4 2 GELSENK’'N 6s, '34 55 














472 6 Ger C Ag Bk 6s, % 
46% 26 6 Do 6s, '60, Oct... % 
554 35° 5 Do 6s, "38 38 > = 
58l_ 34 7 Do 7s, -+ 38% 3 2 + % 
48% 38 18 Ger Con 41% + 
49% 40 1 Ger Gen El 6s, ‘48.../.° °°" * + 47 47 47 ee 
A 40: ; Do 7s, oe. ES OE err t pits 4 ps ~ if 
37% 215% 33 n eee + 
17% 30: 86 German Re BN gir kocices ante + 38% 35 38 +4 
116% 106% 132 Great Brit I Sys, 1937...... 107% 1 107% + 
119 106 129% Great Br & N I Se 1 110% + 
97 8 6 Great C El P Japan 7s, 1944... 94% 941, 9416 4 1 
91% 78 21 Do ti ehask6nn sewer 91 91% + %&% 
33 5 9 Greek Govt 6s, 1968....... +2 23 2 — 1% 
92 82 19 HAITI 6s, 1963..........:..... 92% 92 924%. tw. 
36 22% 6 H St 6s, 1946.......... + 28 26% + %&% 
31 6 6 Heidelberg 71%s, 1950...” * 24 24 244 06m+C«di 
104% 101% 3 Helsingfors S aes 103% 4 103% =. 
496 Eth, 7 Min 6s, 1949, ww...... t 33: 334— \% 
38 24 2 Hung Con M 7%s."45, unmat 
PONE canééasecaavéena 24% 24% 244% — Vly 
35 25 1 Hung L M 74s, A, 1961...... °* 25 25 25 a 
35 25 2 me Va © ees............ 25 — 2% 
43% 32% 2 ILSEDER sT Serer + 33% 33% 33%+ Y 
99 «68 1 Ital Crecit P W 7s, A,'37, cash 95 95)s«95 . 
89 44 20 ke Pee: 48 45% 45% — ¢ 
85 40% 30 Ital P U Credit 7s, 1952........ 48 44% 44% 4 2 
94% 504 255 Italy 7s, 1951............0.°""" 59% 52 53 — 5% 
89% 77% 27 JAPAN ee 84 83% 83% + 
100 90 65 Do a: eth ah bine % trek 97% or” 97% — 4 
43 «25 6 Jugo & Bk 7s, 1957, unmat 
SU UE Stasédeccesecend t 28 2 — & 
38 25 10 KARSTADT 6s, 1943, ct stpd.. 33 32 32% + 
37% 20 Kreuger & Ton 5s, 1959, cts, At§ 33% 33 + 
80% 41 29 LOMBARD EL 7%, 1952........ @a@ # #4 —3 
10% 6% 11 MEDELLIN 6Y%s, 1954........ ° 7 ™%— 
98 45 24 Merid Elec Tan, aa 55 50" soe + % 
101% 96 14 Met Water SPepeeee 99% 99% 99% + A 
11° 4 Mexico 5s, 1945, asst. bd — 1% 
11 6 Do 5s, 1945, asst, large..... 6 64% — 2% 
7 34 1 Do 4s, 1910-45, asst, small. .* 37 3%+ & 
g 4 2 Do 4s, 1954, asst......... |" 47 4 4%+ % 
85: 39 77 ilan hractie casein od 4 42 42 —5 
19 13 12 Minas ra 614s, 1958. Sept 
19% 13% 15 poe eo. S60 0eseene re ag i” 444+ %& 
s © 668, "59, Sept coupon offt 14% 1 14% + 
94 65 27 on: cd vaudeecs 70 + 2 
42 31% #7 Montevideo Si MR sensesuned * 40 40% 40%, |. 
38 8 OR ha dscccocceccc, ° 37% 37% + oe 
102% 96% 93 NEW SOUTH WALES 5s, 1957.101% 100 101 1 
i028 SOR 50 De Se, 068.......... 101% 99% 101 t 17 
171 125 26 Nord Ra’lways 64s. 1950...... 1*3741°3 15 + %& 
63 1 Nor Ger 6s, 1947....... * 83 83% 83 ee 
52 42 6 Do 6s, 1947, new...../°°°"*. 47 45 471%+4 
102 98 37 Norway _ © Sek Reet: 102% 102 10216 + 
104 42 Do Sie, 1966........2°°° °°": 104 102% 1034 + # 
107% 10314 24 Do 6s, 1943. coal 105% 1 ve 
07 103 7 Do 6s, 1944 ioee 105% 1 + 
104% 100 66 Do 6s, 1952....° |" -104 = 1034 10314 — 
99% 88 11 Norw Hy El , 1957 , 98 Ye + 
102% 98 2 Norw Mon Bk 5s, 1970... ... “0282 102% 102%4— 
90 77% 23 ORIEN’L me @ M0B......... 84% 83% 8 +1 
103% 99 > Gee oe Oe..............°°* 100% 100% 100% — 
101° 94 9 Oslo Gas & El 5s, i963." ***’ 100% 1 1 + % 
59 40 7 ANAMA 5s, 1963.. + 54 53% + % 
54 3 14 5s, 1963, stp......../° °° t 51 49 4 _ 
107% 102 6 . + 1" 
45 + 1% 
3 + 
+ 
+ 
+ 3 
+ if 
* 3 
+ by 
+ 
+1 
+ % 
+ %& 
~ 3 
32 3 RHINE-M-D 7s, 1950......_. + 35% 321% 35% + 2: 
39 Prt 11 Rhine-Ruhr 6s, 1953... |||” + 28% 27% 28% + 1 
43° 32 10 Rhinelbe Un : i | RR peae: + 34% 34 3416 + 
43% 31% 8 Rhine-W RE t 3 3 + 
43 «(313 1 ge | Repeterrseetece: + 33 3a aah t 18 
44 8632 2 2 % Phere + 32% 3 + 
43% 31 5 ' - PER Sepaerde: Etthd ESS) 32g + 4 
23 14 2 Rio Gr do Sul 8s, 1946, Apr 
oy PR eeretbe,. +17 1 1464%—- % 
21 = 12 6 Do 7s,'66, May coup off....+ 14 ing 14 . 
22 12! 13 Do 6s,’68, June coup off...+ 14 13 13 — 
21 12 2 Do 7s,’67, June coup off....* 14 14 4%4+ Y 
1 13) 5 Rio de Jan 8s,’46, Apr cp off.+ 14 13% — 
18% 114% 22 Do »"53, Aug coup off..+ 14 1 13° — 
40 52 Rome =  &epegee 43 “4 —3 
139% 110 1 Rotterdam 6s, 1964, s5d_/) |’ *’ 09 109 109 on 
1 105% 4 Royal Dutch | i See: 118 117% 118 4+ 
3 5 Roumania 7s,’59, Aug cp on..+ 26% 25° 26% + if 
21 13 ll SAO PAU 8 68,"68,July cou off+ 14 1 $ ryt — 
21 12 5 Do 7s, '56, Sep coup off....+ 14% 14% — % 
91% 72% 22 YU Ec inccuce'acce. +76 74% 744% 4 
30 23 11 Do 8s, '36, July coup off... .+ 27% 27% 27% + 
23% 14 17 Do 8s, °50. July coup off. ..+ 15% 15 6 — 
65 52 2 Santa Fe Arg eee 55 55% + if 
624% 491%, 2 Do 7s, 1942, stpd 52 52 +1 
40 28 3 w 33% 33% + % 
42 29 5 945 33: 33 334% — 
52 7 t 351g — 2 
36 22% $7 25% + 
36 24 9 25% + 1% 
88 76% 18 87% + 1% 
50% 39 1 40 — 4% 
61% 43 13 44% + 1% 
39% 25 16 30 me 
75 8 69% +2 
175% 158 2 163% + 1% 
99 = 86 3 90 —2 
102% 95 10 98% + 1% 
87% 74% 14 81 — 
95% 88 2 95 Beg 
86 Be 18 3% — ly 
85% 72 38 80% 80%— % 
12% 6 8% 8%— 1% 
100 91 15 99 99 + 1% 
96% 87 16 94 + 
41 32% 20 3300 3a + % 
43 32: 10 33% 330 + | 
42% 33 1 33% 33%+ %& 
41 344% 37 Uruguay 6s, 1960 ....| |||) *"” + 38% 39 +1 
42 34% 32 NEN, 65 066.00.a.00 0c ce +39 =638% 39 + y% 
47% 36% 2 Do 8s, 1946.../12°°'°°°°°7*: * 39% 39% 394+ ¥ 
96 82 3 VIENNA 6s, '52, Noy cp on..° 82 82 82 _3 
74% $3 22 WARSAW 7s, 1958... 68% + 1% 
43 31 24 Westphal El P 6s, °53.. 
a 29 12 Wurttemb’s El 7s, 1956. 4 s % 





YOKOHAMA 6s, 1961... 


90 80: 23 
Total cates’ genom 83% + 1 


| Range,’35. Sales 

















High. Low. in 1,000s. 


100 8 6 =—so#5 
103% 98% 52 
64 6 
64% 35 
70 «52% 25 
30 13° 20 
20% 8 33 
92% 84% 5 
109% 10514 10 
9714 928% 28 
102° 100-34 
103% 98 6 
76% 49 84 
88% 69% 8 
113 10414 89 
100% 8544 79 
116% 10214 260 
110% 1 18 
110% 107% sa 
11 
iia” 111% 46 
113% 11 
ise lll 93 
70% 31 107 
1 80 131 
94% 63% 31 
32° 19% 27 
26% 7% 415 
64 50% 
97 87% 3 
104% 10244 
95% 90% 235 
104% 10314 18 
111% 106% 146 
11144 106% 3 
110 104% 13 
106% 1013 
106% 101% 53 
06 100 =5 
105% 100% 4 
112% 107% 10 
112% 108% 15 
1 8% 17 
1108 100” 16 
103% 90% 176 
9216 71% 45 
100° 90° 7 
82% 68% 95 
424% 27 38 
8% 1068 26 
108 
1 90 6 
105 95% 5 
104% 9514 202 
61% 38if 183 
77% 54 103 
76 52% 49 
76% 5246 32 
109% 101° 82 
63% 43 
100 93 98 
99% 86 78 
88 75% 11 
106% 100% 18 
112 103° 42 
114% 110 4 
103 100 
120% 113% 31 
1265§ 116% 33 
112% 107% 30 
102% 99% 271 
115% 1 47 
10444 102% 20 
80% 59% 48 
75 «65946 12 
82% 6016 16 
40% 26° 7 
17 28 
110% 1 51 
110° 106 «36 
107% 104% 78 
105% 104° 24 
110% 1 15 
121 114% 32 
106% 103% “2 
111 107% 13 
111% 108% 16 
70% 51 
107° 103% 5 
24 0617°©«(=3 
51 37% 10 
70 «6=53°«(«413 
88% 77% 11 
109 107% 3 
105% 10314 1 
1145, 103% 7 
115% 1034 33 
113%% 1028 1 
117% 10543 
118 107 110 
120% 108% 47 
119% 107% 11 
107% 103% 25 
125 . 116% 19 
89% 8114 169 
104% 991, 29 
103% 9512 92 
107% 101% 96 
112% 109" 31 
110% loey 3 
= “a6 (US 
109% 107 ; 
: % 2 
26° «13 
14% 6% 5 
97% 71% 47 
67% 4514 18 
108% 10014 27 
1 100% 1 
98% 87% 4 
103% 97% 136 
ba 74 
124° 114° 1 
108: 
108% 101% 150 
113% 110% 22 
120% 114% 40 
Hz ir 
3 
105 
112% 105% 1 
50% 33% 39 
110% 10444 90 
114% 10714 13 
109% 104° 38 
106% 101% 45 
109% 105% 38 
13 
117 


62% 36 4 
62% 36% 24 
64% 36% 17 


ADAMS EXP 4s, '48 


Ala Gt Sou 4s, 


Alb Per W P 6s, ‘48 


Alleg’y Corp 5s 
Do 5s, 1949. . 


DOMESTIC BONDs. 


Net 
High. Low. Last.Chge. 









1943. . 
» 1944. 














Alleg’y Val 4s, 1942. : 
lied Stores 50 96 sth 
Allis Chalm 5s, 1937. . 10144 101% 10144 — 
Am Beet 8 6s, 1940... .. - -102% 102% 102% — 
Am & For P 5s, 2030...... 71 69 70%+1 
Am Ice deb 5s, 1953......|° || 70% 70 70 ir 
Am I G Ch RS _ Seeerery 113° 112% 112% + i$ 
Am Int 51s, 1949.........._: 100% 99% 100% + 
m M “~ Saar 113% 11144 1126 + Mg 
Am T & T 44s, 1939.........! 1 108% 109% + 
. (_ _ | RARER pe: 102% 102 ioatf + 
Do col tr Se, 1946............ 109 108% 10814 — 
54s, en etictbnca-immeisvcin es 113% 112% 113 rs 
Do deb 5s, 1960.............; 113% 112% 113% + % 
= 5 = Sepeeeegens: 113% 112% 11316 + 
Am T Fd 6s, '40 cfs........+§ 10% 65% 67% — 2% 
Am Wat Wks 5s, ‘44........ 1 105 1 + 1% 
en ae 93% 91% 9316+ 7 
Am Wr i rane T§ 32 «29% 31441 
Anglo-Ch Nitr 7s, '45......... *2 23 24 + 
Ann Arb ist 4s, '95......... $6620 CACC 
Ark &M Br & T Miicneaas 95 95 95 ee 
Armour &£ Co ‘ps "39... -104 1035 103 oe 
Arm’r of Del 4s, 1955....... |. 95% 944% 95 + 
rmst’g Cork 4s, '50.......... 10444 1 104% + 
A, T & 8 Fe gen 4s, °95 -108% 107% 108  — 
Do a Se Rip 1 104% 104% =—t«#«. 
SS | ean RRE 107% 106% 107 + % 
Do adj 4s, 1995.. -103 103 103 + 2 
Do adj 4s, "95, st - 108% 1 03 + 
Do 4s of 1905, 1955 - 104% 104% 104% — 2 
Do R Mt Div 4s, - -10354 103% 1035 — 1 
Do TCS L 4s, '58. ooee 110% 110% + 2 
Do Cal Ariz 4%s, *62. ----110% 110° 1108+ \% 
Atlanta & Bir 4s, '33......... * 12% 12% 12% — % 
Atl & Ch A L 5s, 1944...... 104 101 101 — 216 
Atl Coast L ist 4s, '52........ 93 91 93 + %& 
Do un 4%s, 1964 . -. 17% 7 77% — 1% 
Do 5s, 1945 ....... - 91 90: 90 2 
Do L & N col 4s,’52 - 76% 75 76% + 1% 
Atl & Dan ist 4s, 1948........ 35 33% 34 +1 
Atl, G & W Ind 5s,'59 48 45 48 + % 
Atl Ref deb 5s, 1937.. 106% 1065 106% + 
Austin & Northw 5s,'41. 100 99% 100 os 
BALDWIN LOCO 5s, '40...... $102% 102% 102% — 1% 
Balt & Ohio ist 4s,'48...._.. || 100% 99% 100% + 
| hneeaaeee 57% 555 5 + 
Do ref 5s, A, 1995. oc a Tita 
Do ref 5s, 2000. - 68% 68% 69 — 
5s, F, 1996 .... -.70 69 69% + 
Do Ist 5s, 1948 .... Ro 105% 105% — 
Do ref 6s, C, 1995......... "°° 8044 79%, 80 ee 
Do P, LE & W V 4s, 1941.. 994 985% 984% — % 
Do Southw div 5s,'50......__ 96% 97% — 
Do Tol C div 4s,'59..... °° "°° 83% 8316 83% + oS 
A ae 104 103%104 +1 
Do 4s, 1951, stpd ..... 110 10914 109% — % 
RE cae tndad'x 6s co0 112 112 112 y 
Beech Crk gtd 4s,'36... | * 101% 101% 101 ee 
Bell Tel of Pa 5s, B,'48..0°°** 119 117% 118 ee 
Do ci oda ose sie isd 24 123 124 yy 
Beneficial Loan 6s, 1946... | "| 111% 111%111% 
Beth Steel 4%4s,'60'.....|.- °° 102% 101 101° — % 
Do ref deb 5s,'42......°° °°" 111% 110 111% + %% 
Do pur mon 5s,’36.....//°"* 103% 102% 102 % 
& Me 5s, 1967.......... 78 76% 78 + 
= J... ape Taig 73 4 
ME Mekbw Sinden ceeece 9% 781 9% +1 
4 ,: N - ye. ay Winadedain 31 0” a” + i* 
‘on 8,24... . $17 15% 17 + ja 
Bklyn Edis 5s, A.'49... °° 108% 106% 106% — 3% 
Do Ss, BE, 1952.........°°°"*" 07% 106% 10614 — % 
Bklyn M T 6s, A aE: 107 105% 106% + 1 
Do 6s, A, 1949 |... 777° °° 7°" 1 104 104 — 
Bklyn Un _ Pere 1 108i 108% — 
Bklyn Un Gas ‘5s,'45..//° °°" 118% 116% 1174 + 
= 5s, 19) 





RRA kt 








1 
3 
CAL G & E ref 5s °3T. - -1075% 1075 107% — 
Cal Pack 5s, 1940... 104% 104 ina ss 
Can Nat Rys 4s, ’51 0644 105 106% + 1% 
Do ME Stee ices 4c 10644 105% 10st + 1% 
Do 4%s, 1957 ../°) °°" ' 05% 104 105: lly 
Do 4%, 1955 ...°..°°°": 10814 107% 108 (+ 
Do 5s, 1969, July.../°'"***: 110% 109% 109% + 117 
Do 5s, ll weeaanennnen 110% 10914 110° + 1 
re ee .......... 110% 109 110% + 1% 
Can North 4 i rae 1035 103% 103% + 
Do deb 6s, 1946 ...| |" "**” 119: list is” ,* 
Can Pacific deb 4s, perp...... 84%, 82% 84% + 1% 
5 eestere: 102% 101 1024 + 1¥% 
a  apphemateeatin 981, 9 97% + 1% 
SS i Neenknirnececcan 103% 102i 103% +1 
Ss, 1944, ctfgs .... °° 77°" *° 110% 109% 110% + %& 
Caro, Cl & O 5s, '38........ || 108% 108 108% + % 
a _ i SS eepepraae 108 08 Ss + & 
Carth & Ad __ a  eeeese: 73% 72 72 —3 
Cen Br U i Ae + 24 24 24 1 
Cen Dist Tel Res: 108% 108% 108: 6% 
Cen of Ga con 5s, '45./°° °°’ "$1 4 184— %&% 
SS peepeecegen: *§ 9 1 
Cen Ill T & G 5s, ‘51... 9 93% 9g +1 
Cen N Eng 4s, 1961..... 1°" "" rits4 451g 47% + if 
Cen of N J gen 5s, '87..°°°**’ 101% 100% 1014 + i 
Do gen 5s, 1987, reg....... |" 97% 97% 97% - 
5 2 epenbiey 89: 89 894% — 1% 
Om Tae a wet ae, “@O........ 101% 101% 101 ce 
Se SEER 666 s56b 6-606 8 84 +3 
Cen Steel |. BOseeeepeaee 121% 1214 121147 — ¢ 
Cert’d deb 5%s, 1948 | // "°° **° 89 + 1% 
Chesapk Corp 5s, *47 ||" °°" **’ 105% 104% 105% + 
._. eereteites 106% 105 106% +1 
Ches &-0 con 5s, ‘39... 111% 110% ins + %& 
Do gen 4%s, 1992.2 * 116% 116 11 p+ & 
Do 4%s, A, 1993..//7°/°°°"": 109% 109% + 1% 
Do 4%s, B, 1995 "7" ** 109% 108% 109 os 
Do Crg Val Ss, 1940.......... 107 107 107 — 1 
Do R & A Ist’ 4s, "a9..." °**’ 110% 110% 110% + y% 
Chi & Al ref 3s, 49... |. 41% 41 414% x 
Chi, B&Q SE, WD... ch wesas 105% 104% 105% + \&% 
ref 5s, DN ais hierasnaacn. oe 109 108 108° — 1 
Do Aes . oe 806660600000 104% 1041 104%,— % 
Do Ill div ids 103° 102 102% — ley 
Do Ill div 48, "49.02/77 7°°""' 106% 106 106% + & 
= é et NS *§ 10 9} es 
i * seeeer- 114% 114% 114% | 
Chi G L & C 56, '°37....°°"""" 105% 105% 105% — 
Chi Gt West 4s, ''59./°' "°°" *$ 20 18% 20 if 
Chi, I & L gen 6s 66 --*§ 5 5 5 — 1% 
Chi, I & So 4s, '56.. 92% 92 92 —j 
Chi, LS & E 4s, "69. 110% 110% 110% — “x 
Chi, M, St Pe 5s, *§ 11% 10 1 + 
Do adj 5s, 2000......°” § 4% 3% a) + 
Chi, M&St P 4s, ‘g9_ $38 35% 351% — 
Be = ..¢: "89 3 S&S 2 @ +4 
2D ieee: oa 3 @ + 
Do as, . *§ 41 39 39 s-% 
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Beat ankwass LBoutaato St. 8BssBto 


— 
aorean 


ets 109) + 
1114 111% 111% + % 
7 107 «(107 os 
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REESE RE 
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Gulf, M & N 5s, 1950 


KENSACK WAT ist 5s8,'52.107% 107 
River-P C ist 4s, 1954 





Re 


1 
63’ 
83) 
T 
T 
94 

101 














































Range,’35. §& Net Range,’35. Sales Net 
= 9 Bod in 008. High. Low. Last.Chege. High. Low. in 1,000s. High. Low. Last.Chge. 
iand 4s, A, "T8..:-+++++ 106% 105% 1064+ % 34 18% 22 NO, T & M 5s, B, °54......%8 30% 29% 29% Ne 
7) = ; 100 108 + 34 20 12 Do 5¥s, 1954 .....--+s *§ 3 0 — % 
Roi, 90% — 1%4 | 112% 98% 131 N ¥ Cent cv 6s, 1944....-. "107% 106% 107 — % 
88% 88% — 2% 87% 73% 114 Do con 48, 1998....---- . B54, 84% 4% &% 
12% T3%— % 73 4314 16€ Do ref 4%s, 2013 ...--- os 65%, % 
70 v1 —1 73% 43 185 Do ref 4%s, 2013, n.. 4% 65 My 
91 92%+ % 98% 92 106 Do 348, 1997....---- . 94% 93% 93 Me 
89% 90% + % 791, 46%4 331 Do ref 5s, 2013 ....-- .%72 %T0 TWH % 
15% 75%4-— % 9714 88 30 Do deb 4s. 1942 ....-- . 97% 96%: % 
oe 98 98 98 -- 891, 78% 28 Do Lake Sh 3% g,°08......c00¢ seh % 
ees 04 103% 103%— % 88% 8T% 79 2 Do Mich C 3%s,'98, reg-- 84% 844 84 \ 
""8§ 26% 26% 264 — 2 102% 100% 7 NY,C& St L 1st 4s,’37..... 102 101% 101% Me 
""0§ 29 27% 28% — 1% 59 52 24 Do 6s, 1935, rets...---+-+++s% 59 59 +6 
..t8 8% 7 S + & 71% 43% 29 Do 68, 1935 «..----00--+++ ft 61% 58% 61% + 4 
45 41% 45+ 2% ™% 57 4 Do ref ois. ee Oe a 246 
seeees 72 66% 70% + 4% 6 47 «2164 «_ Do 4368, 1978 ..;-eeeeeee 57% 55% -1 
naan g2% 80 82 + 2% | 108% 106% N Y¥ Con ist 4%8, OR  ccs5 05: Oe 1077 + %& 
ae 61 65% + 4 421%, 20 N ¥ Dock 5s, 1938 ...-.------ 53 51% 51% -:; 
.. 18% 7 78% — 1% 14% 5 3 Do ist 4s, 1951 .....----+++ 69 68 68 —1 
81% 1 1 "** a5i2 15% 15% — Lig | 114% 110 ii N ¥ Edis ref 6%, ‘41 ...------ 111 110%110%-— %& 
85% 74% 5 _ Do 6s, 1 ‘ qaig 77 7 — 5% | 109% 10 8 Do 58, B, 1044 ....----+++++° 106% 1 — % 
724, 50 59 Int Tel & Tel "8. "52. 65% 66% + 1. 110% 106 23 _ Do Ss, C, SEE . osncnssnsaeee 107 106% 107 - 
9342 58%121 Do conv 4%4s, 939 . ‘“* 1g 76 «THe + 1% | 115, 107% i4 NY G,E L,H&P 4s,'49....----> 111% 110% 111% + 1% 
7 551,125 Do 58, 1955 ..-...---- ““* 7 68% 70% + 1» | 124% 116% 17 Do 58, 1948 ....--eeeeceeceees 121. 1204121 + % 
103% 99 2 Inv Equity 5s, B, ‘48, ww ‘*"392 102, 102 + 1% | 102% 97% 29 NY, L&W ist 45,'73.....----++ 94 97% 97%4— % 
10344 99 9 Do 5s, B, 1948, XW -------*° 102 1004102 + % 99 694 7 NY, L E&W Coal Sis, 4B..008 9 981, 98%— % 
20% 80% 80%+ % ra 3 3 “Bo hag eee OR 2% — rt 
. F 1 AMEST, F & C 4s, '59.....--- + Bigs, 1954 ....---eeeeerre 
a3% 74 18 J 36% 20% s4 Do S46, 4956 6c 24% 20% 2 — 4 
103-97 2 KANAWA & M 4, 1900.....-+- 101% 101% 101% + 1¥ 4 5 © 48, 1055 ....--cersccrers 5 
oF 99% 17 «KC, FS & M 48, '36.----- oj'33° 31% 314-14 | * Br pe S _  eeiaaeerencr: Ed a on 
39% 28 5 Do ref 4s, ‘36, c8fsi aos wf Sy 32 m+ | S04 BTS Do dite, 1967 goose lees 1B 28h 26% — 3 
14° 110% 18 Kan Cy P & L 4%s, 1961...--- 111% 111% 1114+ % 5 30" 173~«—«(Do A a pheebpeibree 32 on — 1% 
78% 68 K_C South ist 38, ‘50, -------°° Ait Mee 8 — 1% | 52 30. TTS Do col tr 68, 10. . esse eee 329 iy 5% 
} 53 21 Do ref & imp 5s, (50.-------: S856 6 IM) by 19 Do Son Ry 48, 1964 ---.--0-- son 45% fo — 1% 
109° 1054 33 Kan C Ter 1st 4s, ME cisswses 106% 105% 106% +1 | “4 Do y 48, Ee snnvnnees hs 
105% 100 7 Kan G & El , BO... - ee eee 105 104%1 te 49 32% 30 NY, O & W gen 4s, '55...----- 38% 37 -—1 
92t2 67 Meith 68, 1946 ...-.-----0005>> 88% 86% 88% + 2! ei: 40 14 «=—__ Do ref 4a, 1083 ....--+---00° 46% 46 46 — % 
103%, 10144 15 Kendall 5%8, °48, WW..------ 103! 102% 102% — % 87%, 75 2 NY & Putnam 4s, OB .ccccees 82% 82% 82% + 1% 
et 108 5 Kings Co E L & P 5s, '37...--- 10814 10814 108%): 9 32 NY Bys inc 6s, "65 ..------ +§ 17 1% + % 
155 145 1 Do pur mon 6s, 1 HE sccccees 155 155 155 + 614 18 10% 20 Do inc 6s, ‘45, asst ...-.---- § 17 7 17% + ¢ 
103 94 14 Kings Co Eley 4s, 9B xcaseces 102% 101% 101% — 1% 96 105 4 = aie § 95% 95 14 + 1% 
114% 110 2 Kings Co L 1st rf 5s,'54....- 114 114 114 _ a. ie, Do 6s, 65, ASBt ...-.-eeeees $96 9% 954+ % 
197 104% 3 ny Steams jet Se, "SL ....0e0- 105% en 105%— % 
109% 10 1 LACK S ist 5s, A, [50.....-- 107 107 107 ~~; 107% 1 “ON a eee “° 
102% 97 6 Laclede Gas ref 58, '39.------ 101% 101% 1014+ % ay 196 - mo Br o., set ga ternenene “ = 4 ~ * 
81 59% 27 Do 5¥s, C, 1953 15%, 12% 74% + 2% | 5 4 s » Oe at eS 937 ser coeeees s 
80 59 6 | Do 5%, D. 1900 4% Six 37% ” De otha Ae pe ea 2 42 + ws 
15 L Erle & W 1st 5s, 37 ae. be, FFF ee , 
tot ‘ong i Lake 8 + M So 3%s, " 111% 109 25 N_¥ Tel gen s8, wR ee 1114% 110% 111% + 
102% 97 6 Do 3%s, 1997, reg 76 NY Tr '46,stpd ....-- 80 
21% 01% 8 pantry N % | 108 104% st eC sd ON peat 107% 107% 10 % 
Y L By ° » "BE ..eeeee — 
ergs FB Vos Hou as ca eee ee 
nm sre " Do 5s, 19 ¢ # 4117 110% 58 Norf & W con 4s, "96...---00 115 113% 113% — i 
72 51 9 Do 5s, 1 108% 106. 10 DoPC & C 4s ME. cavsoves —- % 
73% 1 Do 5s, 1974 6% 103% 814% 65 No Am Co 5s, 1 1 gevcocecses 101% 101% 1014+ % 
104 96 2 Leh Val Hi 1% 102 74 23 No Am Ed 5s, A, "BT ..ccecees 100 99 99%, + 1% 
6 Leh VN Y etd 4%, 14 100% 71% 45 Do 5s, C, 1969 ...-----eeeere 99% 98% 98%+ % 
50% 30% 51 LV (Pa) cons 1% 103" 78% 40 Do 5¥%s, 1963 ..----22a--eee 102 102% 102% + % 
544, 33. 12 Do cons 4 110% 104% 2 No Onto Tr & L 68, 1947....-- 109% 109% 109% .- 
39 9 LV BK BK cons 5s, 2003 1% | 76% 70% 35 Nor Pac gen $s, 2047....+-+++ 12 + % 
107% 102% 1 Leh Val Ter 5s y% | 107 101 82 Do 4s, SE, ,<coceconcesaceens 102% 101% 101% + % 
134i 130, 30 Liggett & My 1 107 101 7 Do 4s, Tal 985% 98% .- 
1 115% 15 , 1951 % 89% 74% 43 Do 448, 2047. _...-----+r 727 °° 82. 81% 82 + % 
106 103% 16 Loew's 6s, , % 6 82 10 Do Ss, D ENE 1g caneaesh hase 9 89 % 
106% 104 5 Long Is gen 4s, 29GB... ccccce 10454 104% 104% - % 102% 88% 158 Do 6s, D1) | 97% 96 26% -- 
105 1 4 Do unif 4s, 1949.....-.----- 100° 100 100 3 108% 105 2 No Ry Cal 5s, 1938....----+-++° 1084, 108 108 Y 
105% 1 33 Do ref 4s, 1949.....-------+- 101% 100% 101% + 1 108 103 25 N Sts P ist 5s, A. OE ccankeen 1 105% 106% + % 
132% 125 1 Lorillard 7s, 1944....------->- 13042 130% 130% + % | 108% 105% eo) Do ist 6s, B, 1941....-----+- 107% 106% 107 By 
118% 112% 16 Do Se, 1951... .----------° 118 117% 117 Uy, 
1™% 37 La & Ark 5s, 1969.......----- 15 14% T4% + % 50% 29 4 OGDEN & L C 4s, 1948......-- 30% 20 29 —1 
114” 1074 9 Loulsv G & E 5s, A, ee 112% 112 112 - 1121, 107% 1 Ohio Pub Ser a errr 111% 111% 111% — % 
107 102 5 Lou & Jeff Bdg 4s, '45.....-- 106 105% 105% % | 113 108% 7 Do 7%s, 1946 eee 11144113 + 1 
107% 1 3 Lou & Nashv 5s, '37...------- 106% 10644 106% + % 13% 109. 16 Ont Pw N F 56, 111% 111% 111%— % 
1 1044, 44 Do unif 4s, 1940.......----- 107 s | 11746 108% 1 Ont Transm ist 5s, "4 110% 110% 110% + 1% 
1 1 5 Do unif 4s, °40, reg...------ 05% 105% 105% 109 105 5 Oregon RR & N 48, °46....-. ae 1077 — % 
10712 103% 3 Do ref 5%. A, BOOB... 2.00 105% 10544 105% 118% 114% 1 Oregon 8 I Ist 5s, 1946......-- 116% 116% 116% — 1 
107 Do 58, B, 2003....-.--+--+++° 106° — % | 119%115% 8 Do gtd 5s, 1946.....---+--++- 117. 117'—«117 1 
104 981%4124 Do , eS 101% 1 100% % | 106 101 131 Ore-W RR & N 4s, '61.....---- 1034 102% 103% + % 
105 102 Do P & M 4s, 1946.......-- 103% 103% 103% % | 100% 69% 36 Otis Steel Gs, 1041.......---++- 100%, 99%, 99% + 
2 Do So Mon jt 4s, '52....---- 80 2% 
45 36 6 PAC COAST 5s, 1946....------ 39% 39 39% % 
107% 81% 21 MecCRORY ST 5%s,"41,filed.*t$105% 103 105 + 3 109 104% 30 Pac Gas & El Ss, 942.....----- 05% 104% 105% + ¢ 
102” 93% 81 McKess & R 5s, 'S0......--- 101% 100% 1014+ % | 101% 97% 2 Pac Mo ist 4s, 1938. ..- 91% 9 97% ; 
35 74 13 Manati S 7s, 42, ctfs stpd | 107% 105 7 Pac T&T ist 5s, °37.- -105 105 % 
PAB cncncstcsersecccccess °§ 23 «21% 23 —2 | 113% 109% 8 _Do ref 5s, 1952... 111% 111 111 ; 
78% 50 194 Man Ry 4s, 1990.......------ +$ 72° Th + 2% | 105% 105 5 Pad & Ill 4%s, 1955. 105 105 105 Me 
754 47 292 Do con 4s,'90, ctfs......--- 14 71% 67 «71% +5 | 88 80% I Param Bway 3s, '55 60% 60%— % 
65 37 5 Do 2d 4s, 2013.....-.------ +8 6 @ 62%+7% | 46 33% 20 Pan A P Cal 6s, "40. 422 40 4 MW 
70 8668 1 Man R R So L Ist 4s,’59...--- 6214 62% 6214 + 1% 46 33% 15 _Do 6s, 1940, ctfs.. *§ 41% 40 40 
7% 55 5 Marion St Sh 6s, '47.....------ 12% 12% 12% -- 97% 93 223 Param Pic 6s, '55.... 96% 96% % 
94 3 Market St R 7s, A, '40....---- 93 92% 93 +1 35% 17% 2 Park-Lx 6%s, '53, cfs $34 33% 34 ay 
99 «67 22 Mead Co 6s, 1945......-------- 941, 95 4 34144 23. 11 Parmelee 6s, 1944 ... 1. 4% 33 33 — % 
1 102 1 Met Edi ist ref 5s, '53........-106% 10614 106% + % | 1144108 14 Penn R BE con 4s, 1948... ..111% 110 110% + 1% 
1 95% 13 ays. Rraeebasessotms 107° 107% + % | 113%108 35 Do con 4s, sta, 8.. 111 110% 110% + 1% 
1 9 1 Met WS El, Chi, 4s, 1938 *§ 16 6 16 —1 107 100% 111 Do 4%s, D, 1981...--.- “103% 102% 1034+ 
1 10014 31 Mich Cent 3s, Sarre 103 1 i + % | 106% 99% 137 Do 4%8, 1984......-- .103 102") 103 ms 
10444 100' 19 Do Air L 4s, 1940....----+-- 102% 102% 102% .- } 114% 108 1 Do con 4s, "48, reg.. 108% 108% . 
99% 934% 12 Do , OTD... .2..---sceeees 96 _"y | 119% 114% 14 Do con 4%s, 1960.... 117. 116 117 + % 
1 101% 16 Mid &O 58,'36......--+-- 101% 101% 101% — i 109%, 104% 92 Do gen 4448, 1965.... 107% 106% 107% + % 
101 +7 57 Mil El Ry&L 5s,’61.....------- 100 & 97% 90% 159 Do deb 4s, 1970.... . 96% 96 - | 
100% 7 15 Do gen ref 5s, 1971.....----; 1004 99% 100% + % | 107% 104% 3 Do 4%s, 1963.....---- : 1 105% . 
31 4 Mil, Spa & 46,°47 2.00: $ 32% 3 31 4 108105 14 Do 5s, 1964....... 106 . & 
id 4% 10 Minn & St L 5s,'34, ctfs....- 25 4% «4% «4% + «(1% | 115% 109 33 Do gen 5s, 1968.... "113. 11244 112% + % 
2 1 Do ref 4s, 1949.....-......* 1 _.™ | 106 101% 66 Do 6s, 1936.....-.- "101% 191% 101% + %& 
37 , 46 M, St P & 8S M con 4s,'38... 30% 29% 30 % 93% 71% 7 Penn Dixie C 6s, eee 88%, 87% 87%4— 1 
30-19% =} cons 58, 1938....------+*- 25% 25%— %% | 1064103 11 Penn, O & D 4%, TT ceose -105 1044, 104%, + 
42% 31 12 Do gtd 5s, 1938 ....----++-+> 3 3514 36%— % | 106% 104% 5 Do 4148, "81....--.2.++++ . 106% 106% 106% + 
27% 18 1 Do ref 68, A, 1946....------- 4 106%, 985,178 Penn P & L 4%, 1 104% 105% + 
1744 12 Do 5%s, 1949 ...------++++0°* 23% 21 —2 | 10714 98% 17 .Peo G L&C ref 5s 107% 1 107% + 1% 
85%. 67% 34 Do 5%8, 1978.....------+-: 3; 8 8% 80%— % 73% 60%, 18 Peoria & E ist 4s, ’40... 70 469% 70 % 
30. 18 27 Missouri MM 5s, '59....--.--- $20 26 29 + 2% 84144 69 7 Pere Marq ist 4s, '56.. 8 = B 84 1 
89% 56 51 Mo, K & T Ist 48,°90......+5+- 61 56 56%— 4% 87% 68 64 Do 448, '80......-+-- 84 1 
89% Sy 20 M-K-T 48, B, 1962.......------ 28% a sie oe SD «Do ists, 'S6,..--.-- oe Sail aay 5 4 
“4 32 9 448, 1978 ...-----0 022000" 324 32 32, —2 112108 8 Phila, B&W 4s, ‘43 11 110% 110% _ 
73 31% 44 58, A, 1962 .....----++- ; 35% 31 2% — % 112% 107 6 ry | liveseeee 110 110 110 + 
36% 11% 32 adj 58, A, 1967.....---- 21 11% 12% + 10144 79%108 Phila Co 5s, ‘67 100 98% a 
30° 20 15 Mo Pac 5s, 1965....---+-- 2 21% 21%— 1% 1081, 1041, 37 Phila El Co 4s 08 107% 107% + 
19% 99 o 58, F, 1977.......------ § 22' 2 — } 11 105 10 Do 4%s, '67 10814 107 10rd - et 
2 i3f 3 «Do 5s, F, "77, ctfs...-.---- 21 % 20% — | 733% "30% 105 Phila & HC & 1 ory, 39% 4 14 
1 15 Do 5s, G, 1978..-----+-+** <3 22% 21 21% -—1 | 75 52% 27 ie Se, ae 56 5544+ % 
3060=— «19 4 Do 58, H, 1980.....----+-- ~ 22 - Fl 104 101% 28 Phillips Pet 54s, 101% 10144 101% .. 
30% 19% 56 5s, I, 1 7 rrr a 22' ae 21% — 1 27% 22% 2 Philippine Ry 4s 24 22% 23% % 
a 1 5 Do 5s, I, '81, ctfs...--- “3 20% 20% 20%— % | 109%, 10514 11 Pillsbury Fi M 6s, 108% 10744 108 + 1 
Hi 4 45 Do 5%s, A, 1949...---- $ 4% 4% 4% — % | 112% 108% 7 C, C&St L 4is, A, '40....110% 109% 110% + 
iG SR 52 © Do 4s, 1975 ...2.------ Se— | tie” 108m 7 «Do sus, B, ’42 10o%%, 109%, 4 # 
: 7h 2 Do 3d ext 4s, ‘38.....- +$.80 80 8680 i} 108 104 5 Do 448, C, ‘77. 105% 10514 — 
Rx oy «1 «Mob & B 4s, 1945, iarge.....,. 46, 46, 40, * i | 184 3% 2 Be igs, 1°63 05% 105% ee 2 
5 3 Mob & 5s, styee ™ .. | va68g 111 4 Do 58, A, ‘70. 112% 112% 112% — 1 
104% 102% 26 Monong Ry ist 4s, A, ’60 1044, 103% 104 + % | 1164 111% 12 Do 5s, B, ‘75 1128 111% 112% - 
$5279” 16 Mohawk & M 4s, 1991 : 79, 8 1 116% 114 6 Pitts, Y & A ‘114 114. 114 — if 
10214 97% 15 Mont Cent 5s, 1937 .. “402% 101% 102% + % | “80 46 Port Gen El 4 13% 172% 73%+ 1 
103% 100% 10 Do 6s. 1€37_..--.-.; .. 103% 103 109% + % | 107% 9 Do ist 5s, '30-50 ext 107. 107 107 + % 
1071, 93% 17 Moat Pow ref 5s, 1943 "*"107 106 (106% + % | 56%, 42 39 Porto Ric AT 42 55% 53 55% + 2 
8 67 37 Do 5s, 1962 ......- “98 97 98 +1 52 25% 180 Post Tei & C 5s, *§ 324% 30% 31 + % 
191% 96% 3 Mont Tram : 1 100 100 — % ! 56% 38% 4 Pressed Sti C 5s, 5006 C4 +2 
105% 101 1 Mor & Co # 39, reg . . 103% 103% 103% 108% 104 31 Pub S El & G 4s, " 108% 107% 108% + 1 
1054 101 é B .. a s, J + ae = 1 a 199 82% 53 Pority ne 5s, ' 100 98 100 + 1% 
or x oe + % 9 95% 215 ure Oil 4%s, ‘50, WW....---- 7 + 
se te oie By Be Be | ag ; meen 
o 5s, 1955 .....---.- vee % Ys * $0 26% 17 BK-O 6s. ‘41...,..-----+++- 
02, 3 «OT Murray’ Body Gis, 1942 -..--- 25% 24% 20 — 5* | Soy 108% 48 Reading 4%, 4. ‘87 
110 103% 17 Mut Fuel Gas 5s, 1947....---- 109 1084109 +1 | 10814 104% 34 Do 4168, B, 'OT..---+-eeerees 
108 102 2 Mut Un Tel 5s, 1941 ...------ 106% 106% 106% — 1% | 100% 93 32 Do Jer C 48, "Sl......-++++> 
| 104% 99 47 RB Rand Sis, A, "47 
95 714 2 NAMM & SONS 68,43 ...----- 93% 93 93 | 17” 103% 2 ep 1 & 8 5s, 1940.....--.----- 
62% 9 Nas El con etd 46,°S1...-.--65 61 60% 60% — % | 10 94% 11 Do 5%s, A, 1953 
sect, 863, 7 Nat Acme 68, 1942 -......---- sr, 1017s 10244 + % | 1048 102% 498 Rep Steel gen 4%, 
105 si 116 Nat Dairy 54s, 1948. ......-+-- 04 1038%104 + % 108% 107% 6 Rever Cop & B 6s, 
101 99 108 Nat Dis 4148. 1945... -.-----; 101 100%101 + % | 35 25 33 Richfield Ol) 6s, ‘44 
5 2 Nat Rys M 4%, "57, ast...--- * 3 3 % | 35 24% 87 Do 6s, 1944, ctfs 
105% 102% 153 Nat Steel 4s, TN, on thass coved 105 104% 105 + % i” 10 Rio Gr So ist 4s, ‘40 
324 115% 15 New ET & T ist 5s,’52....--- 121% 11% | 82% 61 24 Rio G Wn ist 4s, *% 
fe 123% 112' 1 Do 4%, 1961 ......------++- %i17 117) — % | 47 24% 8 Do col 4s, A, 194 
ean \ae & 8 ee Jer P&L 414s,60.....---- 105% 105% 105% + 1% | 110, 106% 4 Roch G & E 5s, E, 1962. 
i* | 77 48% 12 NOGtN Ry 58,A,’83....----; 744 72 T3%+ % | 108% 106% 10 _Do 54s. 1948 ...--20c0 
83, 5514 53 NO P 8 5s, A,’52.....------- 379 78 79 i. 7%] 1 RI, Ark & i ist 4 
§34 pes 17. Do 5s, B, 1955 ...-.-----+-- § 79% 77% 7%+ % | 40% 27 5 Rutland Can 4s, 104 
ST , 25 New Or Ter ist 46,"BB... 220058 30° 7 +80 +1 +! SL 3! 14 Ratland R R 4%, 
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Bond Transactions—New York Stock Exchange—Continued 








Range,'35. Sales Net 
High. Low. in 1,0006s. High. Low. Last.Chge. 
104% 96 15 ST J RY, L, H & P 5s, '37....104 103% 103% + % 
Tl 54% 50 '33tt 61% 59 61 +2 
69 «(54 6 048 59 59 —4 
60 68 74% 77% + 2% 
ue it a ae: 
14 7% 208 8 9 . 
13 7, 73 8 8 e 
18 1 | nes 
56% 32 7 32% 32%— % 
85 64 34 80% % — 1% 
19% 1 63 3% 
544% 27 70 51% 53% + 1% 
64% 35% 16 61 62 Me 
99 = 79 1 St Paul Ry C gtd 5s, 1937..... 9 98 98 — % 
1 11 8 StP& KCSL 4%, 1941... 114% 11 114+ } 
2 104% 19 St P, M & M 5s, ‘43, ext...... 107% 107% 107% + 
103 1 me F GER Ge, GR. BB. ccc ccs 103% 103% 103% + 4} 
74% 70 San A & A Pass 4s, 43.00... 86. 83 — 
l 1 15 San AnPS és, A, "82. 108% 10814 108% + % 
51 29 25 Schuleo Pp A rey a 50 49 —1 
20 10% 1 48, "50, ‘st. ctfs.°§ 12 12 12 
9 4 2 Do ye Oy SIG vi cccs cas 4% «4 4% 
1% 4 38 Pe Gy Bip Dee ceccecscces *§ 6 5 Ss +3 
10 3% 46 Do 6s, A, '45, ctfs........ *§ 5 4 \% 
45 2 5 Sea A-F 6s, A, '35, ct..... *§ 3% 3 3 5% 
99% 80 68 & 8s i Se 7 so + & 
104% 102% 15 Shell Un Oil 5s, 1947......... 1 102% 102 % 
105% 102%, 44 Shell Pipe L 5s, 1952....... 103% 103 103 4 
113° «103 3 Sierra & S F Pw 5s, '49....... 111% 1 ly + %& 
Tl «4 31 A ‘SS Seepeeet 68% 6% .. 
103% 25 Skelly Oil < eee 102% 102% 102% + 
110 106 11 So Bell T & T 5s, 1941....... 1 108% 1 a 
102% 82 So Col i oc anaaiaa 1 1 1 + 
83% 60% 56 So Pac col 4s, 1949............ 11% 1% Tih + % 
at ii 2" eee | pepeeegepees 9 9% — * 
7 56% 40 Do 4%s, 1968............... 714% 70 70% + 
76 1 108 i MM, bids cecostu nde 70% 6 70% + % 
715% 56 199 Do 4%, 1981................. 70 69% 70 + 
73% 106 Do Ore 4%s, 1977............ 83 oan + 
106 10 DoS F Ter 4s, 1950......... 104 103% 103% + 
62% 28 318 So Rwy gen 4s, A, '56......... 0 39 = 
3% 77 70 te cas bucaons 82% 81% 81% % 
S135) De Gem Gi, 1066... ..ccccccces 52 50 50 i 
56 99 Do da dian tiinaeaticn 54% 53% 53% 
67 «29 4 Do Lis Sees % 38 38 —1 
88 69% 4 #£Do St D div 4s, '51......... 9 78% 79 +2 
92% 69 2 Do Mem div 5s, '96........ 7 15 Ne 
111 106% 30 S’thwn Bell T 5s, '54......... 106% ain’ 
14 6 89 SI OR i. lve takaesis *§ 14% 12% 144 + 1% 
104% 101% 41 Stand Oil N Y¥ 4%, ‘51..... 101% 1014 101% + % 
21% 13 5 Stevens Hot 6s, '45.......... t$ 18% 18% 18% — 1% 
624% 39 324 rcv 6s, '45......... * 6214 5814 62 +3 
104% 101% 42 Swift & Co ist 3\%s, '50...... 104% % 
121X% 116 1 Syracuse Ltg | SaeeMeRS 11744 117% 117 














Range,’35. Sales Net 
= Low. in 1,000s. High. Low. Last.Chge. 
544% 14 TENN CENT 6s. 62 3 

121% 113 9 Tenn C & I 11 117 a 

102% 91% 11 Tenn Cop & C 6s 101% 102%... 

104 90 = 43 ti tie % 

106 101 16 104 v 

112 108 13 4 1g + % 

116% 109 + 
96x 454 8 = RRR RS 85 82% #24 — 2g 

99% 9814 9914 — 

94 79 4 93 91 ow + § 
93: 79 37 2 91% — 

93 79 41 91%, 90 91%+ % 
102% 8914 9 102% 101% 102% + 1% 
Ps 102% 80 103% 103% 103% + 

3 100% “2 101% 10144 101% — 

103 100 2 1 _ 
6% 1 64 t 04 ae 22% +41 
9814 97% 83 98% 97% 98%+ % 
94 70 2 6 86 86 +2 

104 100 22 103% 103 103 — % 

114 112% 1 Tri Conti Corp 5s,’53.......... 114 114 114 es 

1 104 8 UN EL LT & P 5s, 1957.......106 105 105% + % 
0 ' 101d 2 Do Sts, 1064 .....0...2e-e- 105 105 105 + 3% 

13 3 Union El Chi 5s,’45......... 22 22 22 -2 

121 116 7 Un Oil Calif 6s, A,'42........-- 9 119% + %& 

113% 107% 100 nion Pac Ist 4s,'47..........- 112% 111% 112 ea 

2 99 43 DO GO, BOGE 2. cccccccccsccecs 102% 102 1024+ % 
108% 103 16 Do ist ref 4s, 2008......... 105% 1 0 — 3 
4 103 . Do . BE .tacadeccceccnta 106% 106 106 a+ > 
113 Do ist ref 5s, 2008........... 113% 113% 1138%— % 

108% 105% 12 Un it 5s, 1950........ ...107% 107 107 — %& 
95 87 117 Unit Drug 5s, 1953..........-. 2 oot? s 

112% 10™ 3 Un NI RR & C 4s,'44........ 109 109%-— % 
ae 90% i us ibber 5s, 1947 ........ 98% 97 98% + % 

31% Uniy Pipe & Rad 6s,’36...... + 204, 2014,+ % 

92 1" Utah L & T Es, A,’44.......... 91 90 904+ % 
93% 6344 66 Utah P & Lt 5s,'44........ 92 91 914+ % 
63 20% 189 Uth P & , ea 47 41% 47 + 4% 
66% 24% 75 Do Sis, 1947 ..............5- 49 45 481% + 2 
94 66 2 VANAD cv 5s, 1941..........- 82% 82% 4 + 2% 
16 3 25 Ver Sugar ist 7s,’42, cf...... *11 9% — 1% 

107% 104 32 Va El & P ref 5s, '55......... 104 — 10433 ° 
65: 1 Va lr, C & C Ist 5s,’49........ 

106 . 103 9 Va Rwy 4%s, B,’62............ 105 198% 1 oy + & 

113 «sil 40 Do ist 5s, A, 1962........ -112 1 112% + %& 

63' 1 Va & 8 W con 5s,'58..... 70 - 

101 94 1 WO BEE Ge, FEED ccc cccccccces 99 3 39 —1 
22 11% 18 WABASH 4%s,’78 ........... *§ 18% 18 18%+ % 
96% 8914 38 Do Ist 5s, 1939............. §95 94% 94%— %4 
81 57% 13 DO BB Ge, BBD. ...ccccccces § 7 76 76 P 

12 8 De Ge, BD, WS. ...cc.sce- *§ 19 18% 18% — % 

23% 11% 28 Do 5s, ee *§ 20 19 19% — 








Range,'35. Sales Net 
High. Low. in 1,000s. High.Low. Last.Chge. 
20 10% 1 Wabash 5s, D, ‘80, ctfs......°§ 18% 18% 18%— % 
24% 12% 39 Do 5%, 1975 ......... .--*§ 19% 19 19 3 
21 «13 1 Do 5%s, i975, etfs. ...*§ 18% 18% 18% — 1% 
624% 45% 5 Do Om div 3%s,'41...... ..§ 56 56 56 —1 
65 53% 11 Do Term 4s, Pa errr ---$ 65 64 65 + 4% 
80 3! 46 Walworth 6s, a ee 711% 80 + 8% 
64 33 13 Do 64s, 1935 ani aks ~-°S 60 64 +6 
60% 36 2 Do 6%s, 1935, xw..... * 60% 60 60% + 9% 
61 48% 2 Do 64s, 1935, ctfs....... ; 61 61 61 +4 
ast 59% 11 Do 6s, 1945, ctfs......... 73% 71% 73%+ 2% 
83% 48144144 Warner Br cv 6s, 1939...... 83% 81 82% + 1% 
40 = 67 Warner-Quin 6s, eee z 21% 23% — 5 
53. 31 1 Warren Br cv 68, 1941...... * 35% 32% 35 + 1% 
106% 103% 5 Wash Term 3s, 1945....... os — ta + % 
112 105 2 Wash W P ist 5s, 1939........ 10 — 
tt 1154 1 Westchester Lt 5s, 1950....... 119% 119% 119% — 
111% 106 5 W Penn P ist 5s, A, 1946..... 1075 107% 107% — % 
122 114 Do Ist 5s b Be secccccess 117% 117 117% + 1 
111% 10 24 Do Ist 5s, G, 1956........... 101% 107% 107% — % 
864% 74% 14 W Sh Ist 4s, gtd 2361..... 80% 81 me 
82% 7 ci ¥ * >See 78% 77% 17% + % 
98 874,102 W Md ist 4s, 1952..... . 96% 95) 33% + & 
105% 96 31 Do 5s, _ rer 105% 104 1 
108% 102 3 WNY & Pa gen 4s, 1943 ae fr as 107% = My 
107 105 1 Do Ist eo celbieeh ak bade . 
37 25 1 West Pac 5s, A, 1946......... ° 4 on oy 
3 23 16 o 5s, A, 1946, as.......... 26% 26% 26%4-— % 
82 42 West Un 4%s, 1950.......... 7% 97 97 - 
105% 101 7 Do col tr 5s, 1938........ --1054% 105 105 — %& 
100% 82 9 ce Serer 100% 99%100%+ % 
100 §6=680 «(1 Do 5s, 4 Rh dleaeewelaeame 100 99% 99%+ *% 
103% 100 41 Do Pe my Lcehnisanedaeans 103 1024103 + &% 
109 1024 3 Wh & fs. a o. ” RSS 107% 105% 105% — 2 
101% 90 32 Wheel Sti by aaa 53.......---+-101% 100% 101 + & 
105 100% 12 Do 5s, A, oss linclhacwe -10444 103 104% + 
98 66 bey s 2 6s, 1036, x w. .- 98 97% 98 + 1% 
89 8664 Ea 84 8 +3 
18 8% 108 Wickw sp Stl 1st 7s,'35, ctfs*§ 18% 16% 17% + 1% 
18 7 325 Do con 7s, 1935, ctfs..... "Ss 3 18% a + 1% 
50 63 47 Se & E ist 5s, 1942..... + 4- 
105% 102 5 limar & 8S 1940...... Sy 105 103 +s 
13 7 Wis C ist gen 4s, 1949...... *§ “0M — &% 
10 T 1 Do ist gen 4s, 1949, ctfs...*! — &% 
7 4 2 Do S & D ter 4s, 1936..... *§ &% 8x 8% + 


100 
99% 


*Selling flat due to default in principal, 


89% 110 i 8S & ~ — A, 1978....100 98%100 + 1% 

8944 101 Do Se, B, 1970.......... 99% 98% 99% + 1 
0 Ee ee . $32,707,000 
Ce Mn ccktnedcecseoncesaseces steeds 48,806,300 


interest or both. 


+Selling flat for partial default or other reasons. 
tNegotiability impaired by maturit 
$Companies reported in receivership. or being reorganized. 





Transactions on the New York 


For Week Ended Saturday, Oct. 12 


urb Exchange 





Stocks and bonds marked with an asterisk are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 


Range 1935. Net 
High. Low. High. Low. Last. Ch’ge. Sales. 
30 ACME W vic caariee) beenaed 30 2 30 + 2% 300 
4 1% *Aero Sup Mfg, B 2% 2 2 Uy 200 
44 18% Ailnsw M 5 ee 400 
2 , *Air Inv, Ine 1% 1 y+ % 300 
20 12% "Do cv +3 300 
37 «Ala f 63 — \& 50 
7 41% Do pf (7) +2 60 
Algoma Con, Ltd + 100 
1 Miance 1 + % 100 
*Allied Int Inv es 100 
1 12% Allied Mills, Inc (a25c) + % 3,200 
8244 32 Alu re + 1% 2,650 
1 69% Do pf (1%) od 600 
41 17 Alumini 34 -.2 200 
75 50 Do cu pf 72 712% — 2% 100 
4 1% *Am Beverage Corp ee 2,400 
% Am Capi . 100 
1 Do pf (31%) + t 200 
46 29 *Am C + 125 
5 Pe B + 1,700 
2 1 A + 2 21,700 
115 111 Am 112% — 2 50 
1 300 








+ 4 200 
1 m Fork & Hoe (60c) + 1 550 
Am «7 + 4,800 
41% 13% Do ist pf, B . + olf 75 
40 «(13 Do Ist + 6% 400 
16% Am Gas & ¥ (1.40) + % 14,100 
10844 801% Do pf (6) . + 2% 1,025 
4% Am Hard Rub! + 3% 700 
12% Am Laun + % _ 300 
1 1% Am Lt & . + % 3,100 
9 34% Am Mfg Co + 1% | 125 
tt * fe 2,100 
174 8 Am +1 25 
29 412% Am Potash & Chem + 2% 100 
3% Am + Mm 12,500 
37 Do pf +5 2,600 
76% 44 Pe lst pf (31) +1 100 
1 11% *A Trad + &% 200 
6% 4 *Ang-Wupper (Se + % 200 
1 71 Appal El Pw pf (7) — ¥ 30 
Ark Nat Gas + ¥ boo 
7 2 Do cu pf + % 5800 
10% 3% *Art M Wks + \% 800 
A E I, Ltd (a21-2-5c) + % 700 
2 4 Asso Gas & - \& 1,200 
2 *Do A + & 5,000 
1 14 Do $5 pf “ "400 
4 ty ar + J, 3,300 
2% 14% *Asse Rayon (si5d) ‘ "200 
iow 30 =Asso Invest + &% 1,250 
l 4% Atl Coast Fi + % 3,500 
13% 7% Atlas Corp (a30c) .* +22°300 
54 Do pf, 52° — % 2,200 
4 Do war 3 + % 4,400 
6 3a Atlas Plyw 4% + % ‘500 
13 *Auto Vot M (+50c) 12% 11% 11%— \% 1,200 
60 a% *Ax-Fish T, A (3.20).. . 53 52 os 70 
49% 28 BABCOCK & WILL (40c)... 48% 43 43% 4 1 100 
a 4 Baldwin Loco bd rts (4) % Po -_ 400 
% 1,700 
132 1 25 
% 31,900 
- 1,600 
2% 1,400 
# 2,700 
25 
1% 8,500 
% 900 
2% 3,800 
% 100 
% 100 
¢ 200 
100 
% 1,375 
% ‘800 

‘8 , 
101 +1% (500 
1 100 





Range 1935. Net 
High. Low. High. Low. Last. Ch’ge. Sales. 
48% 30 Bunker Hill & S8............ 47% 45 46 + % 2,575 
20 *Burco, Inc, cv pf (3)....... 33 33 ee 25 
3 1% | de ae Ltd (al5 1-5c)....... 3 2, m+ % 900 
7™ 5% Butl DAGsenscaeevecesue 7 6% — % 1,300 
1 % scenes ELEC sd vtec. % % Kt 100 
ve te Cab! Wire, B............ 4 +. 600 
5 3% vy ot (al4 9-100) ha aatie ews 8 red 4%+ &% 200 
11 rite Canad Ind Alcohol, A....... 7 7 + % 100 
2% 1% C ian Marconi .......... 1% 1% i ‘i 1,600 
4 1% Carib Syndicate ............ 2% 2% 2+ % 2,000 
12 *Carman & Co, A..........- 12 12 12 st 100 
1 7 Carnation _ eeprerrer 18% 18% 18% 100 
19 Carrier Corp ..............+ 10 9% % % 2,000 
10’ 4% *Catalin Corp .............. 10% 9% + 23,300 
110 Corp ist pf (7)....108 1 107% + % 300 
111 «697% Do pr pf (7)...........--. 111 1104%111 + 2% 250 
1 ell De cn pienietnsad 7 ™ % 400 
36 24 BP Wile cncckssevectasanceees % 25 Ig 300 
17 8 Ge SS SB vs 2c em....3 15 15%+ 1% 1,100 
64% 63 Cen Maine P pf (3%)....... 4% 6 63 — 2% 60 
43% 20% Cen P « L 7% oe 1%), x d.. 36 33% 35% + 248 300 
2 Cen & Sw Util.............. 1% 1 1%™+ % 4,900 
2 % Cen States Elec............. 1% 1 Be. «aa 5,900 
21 2 BP TEP Mie caccccccceccececs 15 13 44+ 800 
144% 1 7. See pet: 8 8 8 +1\% 100 
18 = * £  Seeesehepeites 10 «610 ne 100 
14 GP Bie. BIB ec cnc stcccece 8 8 844 — 125 
4g *Centrifugal Pipe (40c)...... 5% 5 é 3,200 
157 5 b Mfg (+t4)....... 125 125 125 — 3% 100 
24 12% Chi Rivet & (1%) peereenes 24 20 24 +4 4,800 
30 0«=616 S— Childs | Sere 26% 23% 24% + 1% 1,410 
2% Cities Service ............... 2 1 2+ &% ,800 
27% 2 3h Ree 21 1 20% + 1% 4,400 
a” 4 Les — SE Seer 1% 1 1%+ % 200 
Bs cocccncescessces 20 17 #2 +1 40 
2% ta _ a= P & L $7 pf.. “a 30% 30%+ 4 100 
City Auto a hg joe. xd.. 8 7 8 +1 400 
Claude Neon L, Inc......... %+ & 1,500 
re aig $ Cleve Elec Titaurn 1 Seess cose 44 438% 44 +1 700 
*Cleve Tractor .............. 14% 1 144+ % 1,700 
Club Aluminum Ut.......... 1 1% 1 oe 1,600 
‘oo EY Shabba secaia 6% es 1% 100 
ap ebneehbestumedss 1% 1 15% — 900 
ZB Col rat ive Arms (1%).. 40 39% 40 + 2 200 
89 32 Colum G & E cv pf (5)...... 89% 86 89 + 2% 525 
1 % Columbia 0 &2 Gvtec....... 1 1 — ¥% 500 
94 8 47% *Comwith (4), xd on 86 88% + 2 900 
ly wealth & So war.... Pa 4+ , 2,900 
20% 5% Comty P & L Ist pf........ 13 13 «613 —~6+CO 50 
1 \% *Comty Water Service....... N wy F 100 
DS SR BE ccccccsceccsccs 1 1%— % 8,000 
18 11% a. SM ste (50c) 11% 114 11%+ & 800 
16 *Cons Aircraft .............. 154% 144% 15 + \&% _ 6,500 
45% Cons Ca ctr tnenese needs 4 3 3% % 14,500 
; 02% *Cons Gas, -~ (3.60)...... 83 80% 83 +3 3,000 
3 *Cons Retail Stores.......... 2% 2%+ %& 300 
75 34% *Co Ret St 8% pf ww........ 7% 77 “1% 30 
84 36 Cont Gar OU. eee 77% 72% 77 +5 225 
5 3% *Cooper Bessemer ........... 5% 5 5 le 700 
27% 1 .  y | SP eserses a 7 8 - 300 
3 Copper Range .............. 5 Se + 700 
5 2% C ea 4 3% 41% + 3,900 
1% *Corroon & Reynolds........ 3 3% 3% + 2,500 
43% 22 ° OD Pear 4 42% ae +1 300 
ie % *Cosden Ol) (Me) (d)....... % % se 500 
im 11 11% ——_ GETSS) . wc cccceces 12% 12% + 300 
pebRSeenseenedn ceed 1 16 (+ 1,700 
116% 87 Do A cD ee 112 100%112 +1 150 
23% 10 Petroleum ........... 21% + 19,300 
10 Cc ker Wheeler ............ 7 Th + 4,100 
1% by *Croft Brewing ............ Sy ¥ % .. 600 
4% 2% *Crowley Milner ............ 3% 3 3%4—1 100 
1% % *Crown Cent Petrol......... 1% 1 1% + 9,900 
11% 17 Cwn Ck Int A ($50c)........ ll 108 ll + % 1,900 
5 1% Cul ME aiineneseduse<ees 5 § + % 500 
39 30 *Cuneo Press (1.20)......... 39 36 + 5% 200 
106 = 87 ‘Be i ESreeenegesey: 106 106 106 +3 50 
2% *Cusi Mexicana Min......... 1% — \% 17,200 
6% 4 DARBY rEreo. (50e)..... 415 — % 400 
15% De Ha PEED. scccece 14% 144% 44%— & 100 
ll 4 Det (ey BF GR). cccccce 1 % 104+ 1 10,200 
7% %% Dictograph Prod ........... T™ Th + % 2,400 
16% 11 *Dis - Leeengséanee 114¥ 11 114— %& 700 
21 Dist, Ltd (a74 2-5c)......... Me 21% 22% + 1 300 
28% 13% Distillers Corp-Seag ........ 25 264%+ % 19,800 
24% 10% *Doehler Die Casting........ 24% 22% 24% + 1% 2,900 
105% Dow éddésceees 101 100%—- & 900 
62 52 Draper Corp (+2.40)......... 56 53%, 56 40 













Range 1935. Net 
~ Low High. Low. Last. Ch’ge. Sales. 
13 ‘Driver Harris (a50c) xd.... 33 30% 33 + } 1,700 
B54 37 Duke Power (3)............. 62 61% 62 + 200 
12 *Du D pr pf ww (80c)...... 15 15 15. + 3y 100 
iy 6% Duval Texas Sulphur........ 10% 9% 10% + % 4,400 
™% 3% wy Saw LEAD..... 7 6% 7%7-— & 800 
5 2% E Gas & F As.............. 3% 2% 3 oe 4,300 
5344 38 » iss se weiwc ees 43 42% 43 + 1% 275 
1 % East aw eee 1 % 41 % 200 
18% 5° Do pt A Si Se 15% 13% 15%+ 2% 250 
18h 4 ed? BE Beene, 16 13% 16 + 3 450 
7 Ww Me, B B cae) ere ™ 6 7 + ¥% = 1,200 
39 ye son Br __ eee 37% 364% 364— % 300 
2 3 = by: See. Po natenandincd 1% 1 1%+ % 1,700 
RR itike-ansien 13% 11% 13%+1 97,700 
69 3a” oy pe eee 565, 54 565 + 1% 1,200 
78 | 2 ea 61 +2 6,500 
6% 2%4El Pw Assoc............ 5% 4% 5%+ % 1,800 
6% 2 | SP ESRC 54 4% 54+ % 4,500 
20 23 EP @ SE. 2a pf A.......... 14% 14 146+1 175 
2% % CM vac adsscenceass 1% 1% 1%— 4 400 
6 *El Shareholding ............ + 3 4+ % 700 
90% 40 Do pf w w (31%)......... 78% 72 7s +4 350 
16 6 Electrographic Corp (1) 3 3 1 — |} 100 
4 one m 7H & 21% 21% 21% 50 
Linn tenasenes 3 3 50 
2% 1% *Equity Corp ........... 2% 2 2%+ \% 10,100 
33% Kureka Pipe L (4) ......... 34 3434 , 50 
4 * Europ E} deb rtvy ........... is Ys {5 ty 100 
20 6 *Ex-Cell-O Air & T........ 20 18 19% % 10,900 
93% 2” P chm agg me SF. a 8% 85 8% .. 2,609 
305 Fajardo Sugar (a3) ......... 95 94% 95 +1 175 
5 The *Falstatf Brewing .......... 4 3% 3%— % 400 
97 7% *Fann Far C (50c) ...... 914 9% 9%+ \& 900 
21%, 19 +Fedders Mfg (a25c) ..... 2114 19144 204% .. 900 
4 % *Fidelio Brew, Inc. ......... ow ; 200 
74 57 Fire Asso (Phila) (2)..... m3 69 nih % 125 
117 112 First Nat S ist pf (7). 15 115 ‘ 20 
114% 5 Fisk Rubber .. 5% =! By - % 3,500 
838 50 7. sf ee 63 30 51 —11 575 
30 11% Flinkete Co, A (1) 29 29% 29 +1 2,500 
47 10% Fla Pow & Lt pf .. 47 41% 47 + 6 1,000 
32% 23% Ford M Can, A (1%). 24% 24 24% .. 2,700 
37 25 2k. est . 32 30 32 +2 109 
9 7% Ford, Ltd (al7 7-10c) » = 8 8%+ % 3,300 
17 144 *Froed G & M cv pf a. 20 -- 16% 16% 18if os 300 
2 GENERAL ALLOYS + ¥ 6,800 
15% 11% Gen ; = L. reg a (37% + 300 
9 44% Gen Fireproof ......... + 4 100 
1 y; Gen Invest © = aa + 400 
57 24 Gen Pub Sv Pt . + 3 170 
1 Gen Rayon, Ltd, A + 300 
7114 34% Gen Tire & Rub +6 425 
29 89 Gen T& pf, A (6 —1 5 
er 52 Georgia Pow pf (6) + 3 200 
3 14 *Gilbert (A ©) ....... 3% + # 200 
24 13 Glen Alden Coal (i1). . 21% — % 3,900 
11 7 Globe Underwrit (50¢). il 1 - 200 
113 ta, Godchaa Sug, B . 109 
% Goldfield Consol és 500 
1 *G Seal El (d 1 1,000 
19% 114% *Gorham, Ine, pf i$ 650 
18 12 Do vtec ext (al)....... 1 1,400 
11% 5% *Grand R Var (50c) os 200 
18 8% Gray Tel P 8 (a2) 1 150 
140 121 GtA®é T n-v (+6) ‘ 50 
125 122% Do ist pf (7) ....... 110 
65 62 *Gen Out Adv pf 30 
26 20 Great Nor Paper ( 1% 100 
on 4 Greenfield Ta Tap & Die % 200 
eee 1 4,600 
87 55 Gulf Sta Ur pt (6) 2% 25 
6 HALL LAMP (ai0c) ........ 6 6 6 3,800 
7%, 34 Hand Page pt pf (a21 9-10c) a ™% M+ 100 
71 50% Hartford El Lt (2.75)....... 7 70 70 +41 25 
1 *Hartman ED senteveoe 1 1 1 — 200 
3 2% *H: GNGUF 6 i50606 0 cccce 20 2% 2% .. 600 
1 7 ‘*Hazeltine Corp (t1)......... 9 9 9 100 
12 6 *Hecla Mining (al0c) ....... 12% 11% 12% + % 16,900 
1 % *Helena Rubinstein ......... % % _ 100 
52 37 EE BU sc dodieccce 49% 47 494% + 3 300 
11% H wr Gld (+65¢) ........ 11% 13% + 1% 2,700 
92 630 6S t- +6 b5Eane ceneeee 2 %m_—1 1,450 
31 20 Horn & Hard’t (1.60) xd.... 28 27 28% + 1 400 
1 114% *Hud B M&S (a50c)......... 1 18% 1914 — 14,300 
be ¢ Humble Oli iD Sahathdewentias os ae = 4+ % 7,100 
SS _ 00 
3% 1% *Hygrade Food Prod........ 1% 4% 1%+ & +4 
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Transactions on the New York Curb Exchange—Continued 








Range 1935. Net 
High. Low. High. Low. Last. Ch’ge. 
*Potrero Sugar ............. 3 2 3 + 2 
164% 7% Powdrell & A (a25c)........ 1 1 16% + 
30 423 *Pratt & Lambert (1)...... 24 + 1% 
K 1 ee pr eececccce 1 1 1% + % 
Pred walty (244c)......... - 
1 *Propper M ME b600008% on 
9%, 4% *Prudential Inv ............ é Z + p 
100 83 *Do pf (6)....-.cccceseces 9 989 + & 
40 Sve, Nor Ill (no par)... 40 40 40 +3 
16 Do ($60 par).............. 39 39 39 «+ 
13 Pug Sd P & L $5 pf........ 37% 3 ist * 
18 "ee y Y Seen 1 14% 15% — 
T 2% Pyrene Mfg (a20c).......... 5 5% + 




















Range 1935. Net 
High. Low. High. Low. Last. Ch’ge. Sales. 
38 26 Hygrade Sylvan (2)......... 36 34% 36 +3 450 
37% 134 ILL P & L $6 pf........... 32% 23 31% + 1 2,600 
i ee Oo eeeeggeqngere 29 2» — 50 
15% Im O, Ltd cou (750c) ...... 1 19 + 10,700 
15 DO Oe CIGBS) ... .cccccccccs 19 3 19% + 200 
1 12 Imp Tob, Can ( 12 124% — 1,000 
“31 Do Gt B & I (al. 32' 33% + 1 2,500 
6 Ind Pipe Line (13 5% — 100 
4 1% Ind Terr I! Oil, B.......... 2 24% + * 700 
7 52 Ins Co of N Am (2)......... 67% 68% + 1 1,100 
1 3% Int ~< = Oe BE. cccccses 8 1 + 1% 700 
15 1 *Intl BE GORE). cccccssese 12 12 — ¥% 1,300 
3 JF rrrar 3 3 Pr 2,900 
28 Intl ro CD (TTS) .. cccccee S et a 
{ ” “lasers 
4 2 Boy «aee-s 3 3% — 200 
1 *Intl Safe R, B ae) . 1 14 — 100 
27 Int’st Pw, Del pf . 17 18% + 2 20 
23% 21 21%+1 200 
1 13% 13% — % 600 
1 %& & — 1,500 
90 by fee A BL bsc0d.oae 80 80 80 . 10 
1% % *Jonas & Naumburg ........ 1% 1% 1%+ %& 100 
3 1% KIRBY PETROL (a20c)..... 2 2%+ &% 100 
22 15 5° *Klein (D 1! a a 3 it a «es 100 
100 be ws & O pt (6)......... Ss 98 8s — % 25 
12) Kress (SH) Co. sp pf (60c)xd = 11% 11% + % 200 
4 *Krueger (B) Brew ........- % 11% — 1,200 
* * Pe my | M éY2). 45% — % _ 
so 715 +3 500 
% 73% —_ 3 700 
8 _ 5 
ala 1,000 
7 40 Pai + 2 800 
of sy 1 2 1,600 
9 + J 
6 45% + 4,600 
84 7 —- \% 50 
7 68 +1 100 
Hi 1% + * 2,000 
9% he + 7,600 
41% 33 os 100 
R. Oy r % 1,000 
2! + ’ 
4% + 600 
58 54 a 100 
7 65% + % 300 
48% + 4 2,300 
81% + 1% 600 
3% + % 100 
%+ ye 6,100 
1 oe 200 
2— % 800 
He+ +] 600 
5 + 400 
1%— & 600 
k— 600 
+ 26,300 
24 + 1% 1,300 
2% +1 1,700 
17%%— % 500 
i 25 
‘“— % 100 
05% 108% 105% + | (0 
1 + 
15% 81 +6 715 
39% + 7 875 
12% 13%+ Hy 6,000 
135% 138% + 380 
29% -—1 300 
4%+ % 300 
105% Mta Sta T & (8) 128 28 128 +1 10 
13 Murphy ae 132% 130% 132% — 1% 200 
-11% 9 11 +3 400 
°° ae ae ‘ 4,900 
40 38 40 +2 400 
ity, Tor iim + *s 1 400 
1% 1% 1%+ % 2,800 
78 #7 78 +3 200 
1 1 1 + & 300 
15% 172% 74 os 500 
5% 4% % + yh 
% 400 
aif 1,400 
om 
% 1,000 
5 25 
“iy 1,580 
1 1, 
e 100 


» 


~e 
SESS8S285SSeSe8 


° - s 
FRRES KF 


e 





ans 5, 
% 950 
400 
ae 4,000 
% 75 
64% N By SSE 3 1,600 
14% 5% *No’ ty Mngimeer........... wa 400 
32 18% *Novadel Agene (2) Sansdeewe 29 1% 3,000 
33 #19 OHIO BRASS, B (1). &% 100 
98 70 Ohio Edison pf =. 14 225 
107% 90% Ohio Oil cum Mt 6)... ‘ 1% 400 
110 85% Ohio Power pf (6).......... 2 50 
il *Oil Stks, Ltd (740c) ‘ 400 
10 4 Outboard’ Bieter, A.....000. 6 100 
1% = BR eee 200 
4% 1% *Overseas Sec .............. %% 800 
3 2 *PAC EAST CORP......... tr 3 % 2,100 
29 20% Pac G & E Ist pf ra) dese 29%, 28% 29% + 3,300 
Pac f (6) % 225 
1 — 200 
+ 2 600 
+1 1,490 

3% + 


a 
ANA 


3338383288225 533533 


+++. 
Pee Bax 
: & 


oo» 


SETS S11 OF] +444 
FF RRS 
- 


1) 
1 
So 


5 

73% 51 
4 2 F 44 

axe Pitts Plate Glass (2)....... 83% 7 


Br 
38 





89 *Do, pf "®) 
1 Stand’ Pow 








136% 127 QUAKER OATS (14).......- 132 132 132 a 
147 Si Do pf (6)....-ccccccceess 143 143 143 +3 
13 Quebec Power (1) sl5id...... 13 13 13 _ 
17 6% RWY & LT —_.- 14 14 
% *Rainbow a Vy 
43 48 © B (i3)" 43 «443 
7% 4% *Reeves (Dan) (50c) 6% 6%+ 1 
sy *Reiter-Foster .......------- Wy  — tr 
8 be ate Lepseenncecese 7 8 + 1% 
3% 2 Reybarn Co .........+------ 3% 31 oe 
14 olds Investing i (1 ; 
41 Richmond en He + % 
9 Rogers Maj (orp ........-.-- _ 
20 *Roosevelt hy » Inc 1% 1 P 
4% 14% *Root Petrol ............... 4 3% 3%— % 
11 8 - *Do ev Br pf (1.20)........ 1% a wi ‘ 
ossia COFP on. cceeecese as 
37” ist *Royal eee 37 314% 37 +7 
a 41 Ruberoid Co @)- errerrrrre 73% 69% oe + 3% 
3% *Russeks Fifth Av .......... 8% 8 8 1% 
83 60144 SAFETY CAR H & L (3).... 75 74 74 —1 
3% 1 St Regis Paper 2% $2 + % 
43 17% 9 eT Terry 36 39 «+ 3 
1 Cons (b10c) ot #-— 
7 5l4 Salt Creek ( 6% — 
33 25% *Sehiff (The) Co (2) rH 27% +1 
31 Scovill Mfg (1) 29 31 + 2% 
3% Securi Corp ge 2 2- %& 
50 4314 *Seeman Bros (12%) 49 49 +1 
18 Segal & Hd 5 th+ 
2% 1 Seiberling Rubber 1 — # 
i, % *Selected Ind ..... 24 2%+ 
77 46 *Do all cfs (3%) 69 714% + 1% 
76% 48 *Do prior (3% 68% 7 +2 
8 bd Saf Control + t 
7 3% * n 5% + 
4 1% *Shattuck Den 3 3% — % 
19% 14 W & P (50c) 168 17%, + 1% 
1% *Shenandoah Corp 1 144 + # 
26 12 TBS BE ccvcccscccccccscsese 21 2 +1 
111 108% + % 
09% 108% 1 + 
5 ety + 
+ 
1 — ¢ 
‘+ 
+ 2 
2514 + rs 
28% + 
261% + 2 
24% + 
121 +2 
rn os 
35% + 2 
+ 6% 
Sta — 
1014 *Stand Inv pf ww........... 24 2 24 Ss 
21% 18 Stand Oil, Ky. (11)......... 20 20% + % 
12 71% *Stand Oil, Neb............. 11 on 
19% 11% *Stand Oil, Ohio ............ 144— % 
99% 89 Do, pf (5) ...---seeeeees i +1¥% 
1 








5% 


11 
3 


Ine 
*Teck Hughes “(40e). 
2 et 


*Texas 





Do 
54 Unit a a E pf o. 
% Unit ~ | Pw, 


B Univ. Prod (a80c) 
U A 


U 
“Os ainda Ind. 


1 pf 
var Pw &L 
*Util quit. 

43 


Do pf (3%)......- 








; “VENEZUELA PETROL .. 


8” “Vogt Mfg Co (1)... 


~ 
+ 
+ % 
— % 
+ & 
mf 
+ % 
+ & 
+ % 
= 
- ¥ 
+ 1% 
—- % 
Sot 
aii 
+ 
+ % 
2% + & 
1% 1% 1%+ % 
5% 5 5%+1 
19 22 + 3% 
% ® + ¢% 
4516 43% 45% + 2 
$¢ £4 % 
s* a s" #3 
1 
os % st 
‘i= ms 
81 78 + 1% 
+ Mi a 
82% 80% 82% + 1 
1% 1% + 
1 1% + 1% 
é ¢ 4 
if igs ¢ 
g3u% — 
397 39° — 1 
% g- ¥ 
* veo 
TH 15% 16% 
66 ey eel — 1 
sss. 





Be 
* 


5 5 5% — 

ke eet 
+ 

20% 22% 5 y 


17 — 

1 1 1% + 
18 : 184% + 3 
sh sy 


11,100 
500 


00 
34,300 


Sales. 


9,800 
100 


200 
100 


3,200 
2,800 





mee aS Net 
High. Low. Last. Ch’ge. Sales 
* nos West Acte Sup, A (3)....... 49 48 49 250 
17 ¥ West T&S vtec (1)....... 1 1 1614 100 
*W Va Coal & Coke........ 4 3 4 1,500 
75% 3 Williams Oi1-O Mat......... 7 7 H+ & 100 
H % *Wil-Lew Cafeteria......... % 400 
SS a << SARA rrr 3 3 3 . 100 
27% 18 Wilson-Jones (144)........... 23% 22% 23% + " 300 
6 344 *Woodley Petrol (40c)....... 55% SY S5S%4Y- % 800 

28% 24 Woolworth (F W) Ltd, 

A (OTS 9-106) ......0.00- * 7 26% 300 
10 6% Wright Harg (140c)......... % ™Mm— % 8,600 
2% %*YUKON GOLD ............ 1% 1% 1% 1,500 


Dividend rates in dollars based on last questerty or semi-annua: 
payment. “Stocks fully listed on the Curb Exhcange; others are 
dealt in as unlisted issues. tAnnual rate—pius extra. tAccumulatea 














dividends. a Paid this year. b Paid last year. d Companies reported 
in receivership or being reorganized. e Payable in stock. f Plue par- 
tial distribution of assets. x Ex dividend. 
DOMESTIC BONDS. 
(Sales in $1,000) 
105% 102 ABBOTT’S D 6s, '42........ 105 105 105 +1 
104% 88% Ala Pw 5s, A, 1946.......... 1 17 
 ¢ Serre 98) 81 
101% 83% Do 5s, 1986 RRO: 12 
95% 73 pe 5s, atoranssestseum 35 
90 4 Do ts, 1967 paapens 64 
108 105% Aluminum Co 5s, '52 oT - 18 
104 97% Alum, Ltd, is, '48 .. + 8 
173 744 Am El Pw 6s, A, ‘57 § 1 13% + 5 
106% 8944, Am Gas & El 5s, 2028 oem + 103 
4016 171, Am Gas & P ctfs 5s, 1953.7 35: 35% — 2 
43% 18 kh Pee rereer + 41 41% 41% + 2 
92 50% Am Pw & L 6s, 2016........ 92 90 og +1 255 
es i WE, .be0nee0bevesssease 90 90 8690 os 1 
103% Am Rad 4s, 1947 .......... 106 106 106 oe 8 
1034 oat Am Roll Mill 5s, '48......... 103% 102% 103 + ; 103 
m Seating 6s, 1936 ........ + 4 67 
1984 101 Seve El Pw "Ee svccee ve 105% 105% 10: sh 34 
112 8414 / Appal Pw 6s, Be Ws sansoa 111% 111% 111% — % 1 
109 105% Do 5s, 1941 107 107 oe 1 
98 73% _ Pw & L 5s, 1956 95 95 100 
54% 2914 Asso Elec 4%%s, 1 51 180 
35 13 Asso G & E 25) 2 
34% 11 Do 4s, . 28 268 
37144 12% Do 5s, 1950 . 31 160 
12” Do 5s, 196 : 30 268 
37% 12 Do 5s, 1968 . B 2 
40 14% Do 5s, ‘ + 83 
38% 14} Do 5s, + 46 
75% 60 Asso Rayon 5s WW 1 
31 144% Asso Tel LU + 142 
30% 14% Do 5%s, C, + 30 + 18 
69% © 68, 1933 pts + 7 
70 8620 Do 6s, 1933, cad + 15 
75ie 57% Assoc T&T 5igs, A, '55.. ast 70 7. +i 21 
891, 78 Atlas Plywd 54s, °43........ 8548 85% 85% + % 6 
3 32% BAL a L 6s, '38, w w..t 55 +2 18 
30% OS Se FS ae 3 54 aay ey 49 
115% 1094 Bell Tel, ro me BD Gh aces 112% 112" 112 oe 14 
118% 111 Do Ss, . eae 116 115% 116 + % 5 
120° 1121, Do 5s, C, 1960 ............ % 6 
138 126% Beth Steel 6s, 1998...... +1 3 
1 07% 102% Bing’m L, & + f 3 
91% 6914 Birm EI 4\s, : 4 33 
80144 56 Birm Gas 55, ae 7 11 
109° 106 Boston Con Gas 5s, '47 + % 2 
91% 70 Broad Riv P 5s, A, '54 ‘ a % 2 
110 105 Buff Gen El 5s, A, 1956. ecocce 108 108 108 + 9 
103 97 CAN N PW 5s, A, 1953..... 100% 99% 100% + & 33 
112% 105 Can Pac 6s, 1942............ 107 105% 10 + 1% 30 
102 88% *Cap Adm 5s, A, 1953....... 102 101 1014+ % 13 
13 83% Carol P & L 5s, 1956........ 95 5+ %&% 152 
113%, 109 Cedars R M & P 5s, 1953...112% ios 113% — &% 3 
105% 89 Cent Ariz L & P 5s, 1960. . 105% oe 7 
99 76% Cent Ill P 8 5s, E, 1956 weve 98a 8% 198) —- &% 17 
93% 67 Do 4%s, F, SRA 91% 91 91%+ % 73 
97% 7 Do Ss, G, 100B8......0..06. 96% 96% 96%+ % 25 
93% 67 Do 4%s, H, 1981.......... 91% oon 91% + 1% 15 
10514 101 Cen Me Pw 5s, D, 1955..... 105% 104% 105% — % 9 
102% 95% Do 4%s, E, 1957........... 02% — 1024— % 33 
981, 72 Cen O L & P 5s, A, 1 4 + & 10 
84% 59% Cen Pw & L 5s, 1956........ 1%, 76% 79% + 3 182 
87% 59 Cen Pow 5s, D, 1957........ 794 79 T9%+ % 11 
6144 26 Cen Sta El 5s, 1948......... 54% 54 + 3% 139 
62% 25 Do 5i%s, 1954, x W......... r+ 51 554% + 3% 185 
a 48% Cen Sta P & L 5s, 19 65% + &% 20 
10514 9214 Chi Dis El 4%s, A, 1970. 105% 104% 108% — 42 
110% 10514 Chi Jun R & U Stk 5s, 1940.109° 109 — & 4 
87% Chi Pneu Tool 54s, 1942... .102 102 ‘ 
80 651g Chi Rys 5s, 1927, co d....¢ 73% 72% "734 + 1% 15 
89% 58 Cinn St Ry 5 . A, 1952 89 8688 + % 24 
61% 295% Cities Service bes + 2h. = 
601, 30% Do 5s, 1966 ........... + 2 42 
93 63% = Sv an Sia : tia > 
101 8414 Cities 8S G . 68 My 
gas 27% Cities Sy P & L Sys, 1049... 52 51% + 1% 7 
61%, 26% Do 5%, 1952 pe aue sno ees sane 49 52 + 2% 
113% 1085 *C omwith Ed 5s, A, 1953....111% 111% 111% + %& 8 
113 *Do oy peer 11 110% 111 + % i 
111% 105% *Do 4s C, 1956. 110% 1 110% + % 2 
111% 1044, *Do 4%s, D, 1957. 110, 109% 110 + % a 
105 94% ‘*Do 4s, F, 1981..........-- 104% 103% 1044+ % ro 
101% 98% ‘*Do 3%s, H, 1965......... .1011%4 100% 101 os 4 
103% 85 Comwi Sub 5%s, A 1948 -1031%4 102% 102% ‘hn ° 
73% 51% Com’ty P & L 5s, Me S. + 2% 7 
125% en Conn L & P 7s, A, 1951..... 125 10 ore + + 3% Z 
109% 106 Do 5s, D, 1962..........-. 107 107% oe A. 
10 103% Conn Riv P 5s, A, 1952 oe he 104% _ + ’ r 
122 114% *Cons Gas, Balt, 4%s, 1954...120 119 119 - 


P of Balt 





% 

wedionaign 3 _ Webeterbeiretee: 06%107 — % 19 
113 110% ‘Do 5s, 1939.............+; ja i ak Tah 1% a 
83 51 Con Gas U . e, x 1943..... 74 + 3” bY 

22 4 Do 6s, _ ww. 3 
109 106% Guages P 4%s, 1958 108% 108 108 + \& 13 
104 100% Do 5s, 1936....... os 1 100% 1 2° ons 
81% 42 t G & E 5s, A, 1958 78% 74% 78% + 3% = 
1 102 rane Co 5s, 1940..... - 103% 1 103% + 2 ae 
103% 95% Crucible Steel | as =. . 103% 1 oa = + 2 a | 
roo, 103 Cudahy Pack 5s oe - f 
ost 955% Cumb C, P & L 4%s, 1956. 708% 108 105 1054+ % 3 
110% 106 DALLAS POW&LT. 6s,A,'49. 107 106 106 ly 14 
109 105% Dayton P & L 5s, 1941...... 105% 10 10 - % 6 
103 86% Del Elec Pow 5%%s, 19°9..... 102% 102 102 12 
110 105% Denver G & E 5s, 1949...... 107% 107% 107 os 5 
98% 83 Derby G & E 5s, 1946....... 97 . 30 
104% 99 Detroit City Gas 6s, A, 1947.103% 103% 103% — “y% 34 
91% Do fs, B, 1950............. 7 97 % 46 
1% : Detroit Int ao $s, 1952 3% 3% 3% 2 
7 Do 6s, 1952, c 0 d....... 3 
103% 101% Dixie Gulf G 6s, “< 1937. “100% 102% 102% + 4 3 
73% 33% ELEC PWR & L 5s, 2030. 65% 67% + 1% 184 
102 oo Elmira W, L & R RB 5s, 1956. 102" 102 102 ; 1 
194 8946 El Paso Elec 5s, A, 1950....103 102 102% + 1% 15 
105 91 El Paso N G 6%%s, A,’43,w ‘w.105 104 104 . 10 
944% 67 Empire Dis Elec 5s, 1952. = s ss + & 1 
94% 67 Do Se, 1062, Treg. ......0e “ 16 
73% 54 Empire O & R Sigs, 1942. oo, a | 46 
10614100 Erie Light 5s, 1967.......... 106 v7 4 
1 oh FAIRBANKS- ee s. 42.103 103% — 4 
Fed Water Sve 5s, 1 sx et) 034 — a 51 
102% Fireston r¥t M 5s, “ois [104 ” 103 % 22 
i0° 103. Firestone T & BR 5s. 1942.. 71 “ in ‘ 1 
76 Fila Pwr 5%s, A, 1979....... 22 
68% Fla Pwr & Lt 5s, 1054...... 90% + + 4 91 
88% 63% GARY E & G 5s8,A,'44,xw,stp. 88 84 +1 46 
994 ps a -¥ - Ag 5s, 1956...... 80 ts + 3 43 
99 WOEL. wc ccccccccces 67 6 +1 15 
98 so ope os: B, ts, i640 onveseens o 67 61% + & 31 

965g en Bronze Soe 92 +2 

95 74 Gen Pub Sv 1953. . «+s oo" 92 —1 ? 
81 51% Gen Pab U egs, A, 1956... .. ™% 73 TY - 2% 37 
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Net Sales in Range 1935. 
High. Low. High. Low. Last.Chge. $1,000. High. Low. 
67% 49% Gen Ray, Ltd, 6s, A, 1948... 49% 49% 49% -- 3 71% 47% New Eng 
17 4 Gen Vending 6s, 1937....... + i 1 164+ % 1 714% 48 Do 5s, ‘48 
84% 56% Gen Wat Wks, G & E Se,A.43 70% 76 7 —$ 40 11% 47 Do 50 
100 81% Georgia Power 5s, 1967....-. 94% 95% + 1% 294 81 ot N Eng Pwr 5s 
Ga Pwr & Lt 5s, 1978.....-- 15. 71% 75 + 2% 18 85 57% Do 54s. 54 
Gien Alden Coal’ 4s, 1965.... 92% 92 92% 116 67% 60. N Ori PS 5s, ‘42, stp 
93% 70 *Gobel (A) 648, A, 1935..78 es 6 .- 2 | 63% 30% 6s, A 
105% 101% Grand Trunk OF, 1936. . 10134 101% 101% + 4 974, 77. N Y Cent El 5% 
9 Grand Trunk West 4s, 1950.. 89 8 89. +2 8 05% 89% NYP & L 4 
109% 107° Gt W Pwr Cal 5s, 1946... --- 1 10844 1 + 17 2, 85 NY StE&G 
63° 25 ‘Guardian Inv 5s, A, 1948... 41% 47 47% — 1% 3 4 112 104%4N ¥ & West 
107% 105 Gulf Oil of Pa 5s, 1947...... 105% 1 1 _ 49 | 110 1 Niag Falls P 6s, AA, 
1 9414 Gulf States Util 5s, A, 1956..104 103% 104 Sti’ 46 89 44% North Am L & P 
1024 8 Do 4%s, B, 1961......----> 10014 100%4 100% + % 48. 20% Nor Cont 
106% Nor Ind 
1 105 HACK WATER 5s, A, 1977..105% 105 105 % 15 71. Nor Ind 
111% 108% Do 58, 1938...--....--. 0+: 109%, 109% 109% .. 1 | 101 76% Do 5s, 
778 60” Hall Print 6s, A, 1947, stp.. 72 70% 7114 + 1 9 96 71% Do 4%. 
101% 84 Hood Rubber 5%, 1956....- 1 100% 1 + 5 | 108 101% Nor Oh 
103% 87 Do 7s, 1936.....-.----...++ 103% 102% 102% — 21 | 108 100 N Ohio T 
1031, 93 Houston Gulf G 6s, A, 1943. “103% 10214 103% + 17 | 105 90% North St 
Do 6%, 1943, w W-------> 9 «(98COStCe 7 88 Do 5%8 
103% Houston L & P 5s, A, 1953. .106 1 106% — % i | 100% 97 Northw El 6s 
105% 101% Do 4%, D, 1978...-------- 103% 103%4 1 + 9 39. 28 Northw Pwr 
Do 44s, E, 1981......---.- 06.106 + % 5 39% 28 Do 6s, A 
644 47 *Hygrade F Pr 6s, A, 1949 56 «= 55 1 34 72 N W Pub S 
ad @, B, 100....----++- 55% 55% — M% 4 | 105% 96 OGDEN GAS 5s, '45 
106% 97% Ohio Edison 5s, °60.--.-- 
109 105% IDAHO POWER 5s, 1947... .107% 107 107 % 4 1 104. Ohio Pwr 4 D 
80% 60 Il Cent 6s, 1937.....-- 60 +4 7 10814 104 Do 5s, B, '52 
107% 102% I North Util 5s, 1957....-- 107 107 107 : 1 | 105 Pub Sve 5s, D 
291, 57 I Pwr & Lt 55, 1957.....- 86% 84% 84 2 11 107% 100 Do 5%s, E, "61 ...---- 
7 Do 68, A, 1953.....----+++> 97% — 42 | 105% 99 Okla G & E 5s, 1950.... 
95% 69% Do 5%, B, 1954...-.------ 93144 92 924% - 31 | 104 Ye ta” eepeere 
94 » C, 1956......--- +++ 88% 89% + 1 66 82 48 Okla P & W 5s, A, 1948. 
» o Ind | Elec 6s A RE 90 ss 90 +2 15 90 65% Oswego Falls 6s, “9 
43% 60 _ Do 5s, C, i951..-......---. soi, 78 80% + 1% 22 | 120% A: Pac coast SY ty 
91 62% Ind Hydro El 5s, A, 1958 8814 88% 8814+ 1% 10847 105% Do 58, D P “s 
106 1 > 11 | 107% 101 Do 4 
65 5 + 1% 11 10714 100% _*Do 4 
| | a +3 17 | 99% 87" Pac Inv 58, A. °48., 20 
4 + 1% 117.110 *Pac Lt & Pw 5s, 1942 
105: a 36 | 96% 57% Pac 
4 3 10014 84% Penn C 
11% — 2% i | 105% 93% Do Ss. 1 
oot + 3 4 Tai, Penn Kiee 4s, F, 1971 
50 = 3 | 101% 66% Penn 
108 + 5 | 96 61% D 
88 + % 97 | 106% 103% Penn 
102 + 30 | 10814105 Penn 
83 + 1 98 | 108 100 Pen 
= . 71 | 107% 103% Fenn Te 
114% 1 enn 
76 % Do 4%S F, 1958 2 +2 37 ie tg Peo 
1 1 + 4 3 89 Do 1957 
100' 1 Do A 7x Ww 190 99 +1 18 Peop & P 5s, 1979.... 
103 , oe 2 31; 114 114 Phila El Co 5s, 1966..... 
102% 86 Do 5s, B, 1961 102% 102 102% + 1 12 11, 10714 Phila El Pw 54s, 1972 
106. 100 lowa P & L 4%s, A, "58....- 104% 104% 104% + 4 90% 75% Phila Rap Tr 6s, 
100% 82% lowa Pub Sv 5s, 1957...-.--- 100 99 #100 + 46 10614 Ls: Phila Sub 
: , 103 93% Pied Nor Ry 5s 
57 48 JACKV GAS 5s, ‘42, stp..... 51 4 ort + 20 98% 89 Pitts Steel 6s 
108 105% Jamaica W , A, "S5...-- 107% 107% 107% + 1 105 98% Poor & Co 6s 
105% 10144 Jersey C P & L 5s, B, *47....104 103% 104 + 1 88% tha Portl’'d G & 
105 Do Bs. C, 1961.....---++- 101% 101 1% _ 101 106% 99% Potomac Edi 
107% 1 Jones L 5s, 1930.....-.--- 107% 107% 1 we 1 10 9314 Do 4s, 
. 105% 10214 Potomac El 
11 KANS G & E 6s, A, 2022... .113% 113 113 — 10 71 34. Potrero 8 
9 . . 94 92% + 2 24 1 Do 7s, 1 
107 + 20 88% 78% Pew C Can 
105 + 20 | 1034 76 Pew CNY 
98 + 1 12 98 «616 «Pow Sec 
91% 62 + 1 2 | 1 104 Pub SNH 
92 Do 58, 1969....---+.-.20+° 8814 87 884+ 1 44 133 118 Pub 8S N J 6s, ctfs 
104% 102. Kimberly Clk 5s, A, 1943... .103) 103% 103% + 9 109% 90% Pub Serv N Ill 5s, 1956 
104%, 101% Kopp G & Coke 5s, 1947. . ...10344 102% 103% + 19 | 105% 89 Do 5s, C, 
105% 103 Do 5%8, 1950 ....-.------> 0414 104% 104 és 6 104 8 4%s, D, 1978 
103? 100 Kresge (8 8) §s.°45, dp ctfs..100% 1 9 | 103 80% Do ie, 
102% 80 4iZs, 
108 91% LEHIGH P SEC 6s, A, 2026..107 105% 1 — 50 rt 94% Pub Sv 0) 
100% 75. Lexington Util 5s, 1952...... 99 99% + 21 | 104” 93% _ Do 58,_D, 1 
104%, 98% Libby, MeN & L 5s, 1942 10414 103% 10344 — 26 99% 79% Pub Sv Sub 5i4s, A, ; 
1 Long Is Lt 6s, 1945.......--- 1055 105% 1 + 6 847%, 55% Pug S P&L 5igs, A, 1949 
1 105% Los Ang E 5s, 1939...... 107% 106% 107% + 16 83° 53% Do 5s, C, 1 
107 168 Do 5s,  eeeeres x x ¥ . 1 TT% 50% Do 4%, D, 1950 
109% 107 _ Do Sigs, E, i947. .....----- 108% 108% 108%. 2 | 105% 10, Gee GSE A, 19%, 
103 88% La Pw é Lt 5s, 1957. S enaaee 102 101 102 + % 81 | i190 86 Do 5¥s, A, 1 
.” . C, - + princes 
rt 104. L’ville G & E 4% 1961. .1 1 1 14 - & mc FW Ss, 
66% 50 MANITOBA P Ss. 1951..... 59 57 57% + 2% 79 | 113% 111 Roch Ry & L 58 
96 82 Mass Gas 5s, 1955... ' 84% 82 83% + % 116 | 109% 1054 SAFE H W 448. 
102% 87% Do 5¥s, 1946 ..... s9 89%— 7 55 14% 6 St L G&C 6s, 94 
91. 67 McCord Rad 6s, 1943.. 5 85 —1 8 | 105 92% San Ant P S 5s, 
104% 90% Memphis P & L 5s, A, és 19 | 103 96 Seripps (EW) 
103. 89 Met 4s, E, 1971 + % 53 53 Seattle Lt Co 5s, 1949... 
107% 100% Do 5s, F, 1962 ..--- 27. --- + 9} 1 101. Servel, Inc 5s, 1948 -... 
66 Mid 8) +1 12 | 101% 90 Shaw W&P 448, (a Rae 
82 62% Midland — 1% 13 | 100m 90 Do 4%, B, 1968 
19% 5 Mid W Ut 5s, +4 162 | 1064 98 Do 5s, C, 1970 : 
rT 4% Do 5s, 1933, cod....----- } 4% 148 | 101 91% _ Do 4%, D, 1970 
1 4% Do 5s, 1934, cod....----- + 5 137 63 47 Sheridan Wyo 6s, 1947 
1 4 Do 5s, 1935, cod.........- + & 167 73 Sou Car Pw 5s, 
1 1041 Mil + 28 644 8 Ea P&L 6s, A, 20: 
106. 94% Minn + 18 98% 96% * ‘al 
+1 33 9814 96% *Do 3%, B, 
101 re: 22 | 108 1 *Do 5s, 1954 ..-------- 
91 48 | 106% 97% Sou Cal Gas 4% 1961... 
93% 72 102% 101 5s, 1937 .---.-----> 
1034 24 05 Coun Gas of Cal 414s, 
1 1 9 | 110 1 Sou Ind G&E 54s, 1 . 
1 101 6 Ind Ry Co 4s, 1951.. 
58 4 37 8 Nat Gas 6s, 1944... 
105% 86 151 BT, 63% S'west As TI 5s, A, 1961 
oa 1 | 04it 93. S'west G&E 5s, A, 1957.. 
107% 1 14 | 10414 92% Do 5s, B, 1957 ...:...- 
954% 71% S'west L&P 5s, A, 1957 
1 102% NARRA a 15 95%, 60 S'west Nat Gas 6s, 1945 
1 103 . B, 04 15 49 S'west P&L 6s, A, 2022. 
71% Nat P & L 6s, A, 2026...... 94% 92% 93% — 38 
894, 6142 Do 5s, B, 2030 ........---; 84 683.0CiSAs+ 109 
1 3% Nat P 8 5s, '78, c od.....- +1 11% 12%+1 145 
111 107% Nebraska Pwr 4%, '81...--- 11044 109% 1 - 9 8 
117 1014 Do 6s, A, 2022 .......---+> 11614 116% 116% — Hg 9 
102% 90 Neisner Bros 6s, ‘48 ....---- 10144101 101 —i-. 22 
67 Nevada-Cal El 5s, '56.....-- 4 6820C iB 65 
109%, 100% New Amster G 5s, '48....--- 107% 107% 107% + % 1 
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High. Low. Last.ches. $t'too. a is. High. Low. Last.Chge. $1,000. 
65% 68 + 2 74 95% 85 Stand Inv 5s, 97, xw... 93% 93% 93%+ 1 5 
67% + 20 10 95 82% Do 5%s8, 1939 ...-------- °° 9 0 1% 1 
67% + 2 63 59% 25)  & L 6s, 1957....--- 45% 42 45 + 1% 311 
7814 + 3% 105 45. 2314 Stand Tel 54s, A, '43.-.--- + 3814 36% 36%— 2 6 
79% 81 + ig 47 | 104% 86 Sup Pw Ill 4¥s, 1968...----- 10414 104% 104% % 42 
66% + 2% 9 | 104% 85% Do 4%, 1970 ..---------": 10414 10314 10414 + 1 35 
60 +4 8 1 1 Do 68, 1961 ...-.--------"° 105% 105% 105% + } 6 
3 - a 109% 106%4 Syrac Ltg Co 5s, B, '57..-- "107% 107% 107% — % 1 
+ 
102) + 45 | 100% 81% TENN EL PW 5s,'56..------ 91 89% 90% — 2% 25 
- 5 85% 75% Tenn Pub Sv 5s,’70.--.------ 78% 78% 784— % 2 
re 3 | 100 Texas El Sv 5s, '60...-- "99° 98 98% + 1% 61 
+ & 115 281, 1314 Texas Gas Util 6s, '45..---- 28 26% 27 1 10 
+1 19 | 106% 103 L 5s, "* "105% 105 105 i, 13 
+ 1 | 104% 94% Do 5s "" "403% 101% 103 + 1% 119 
.- 51 Do 6s, A, 2022....- on eS 1 
+ 34 93 67 *The 6s,'37, stp, ww....-- 90 s9 89 + & 19 
+ 40 98% 76% Tide Water 5s, A, 19... ..--- 95% 94 95% + 1 19 
— % 3 | 108 105% Toledo Edison 5s, 62........107 106% 107, + % 17 
+ % a 64% 454 Tw Cy R T 54s, A, '52.. 60% 60 60% + Vy 81 
fs 17 64 42% ULEN & CO 6s,'44, St.--- 614% 60 61 % 12 
+ M 40 63 Do 6s, 1944, 2 stp...----- 61 58% 59 1 13 
+ 1 17 116 108% United El N J 4a,°40....---> 110 110 110 ly 1 
. 5 98% 78 United L & P 54s, 1959..,-- 96% 95% 9% + % 24 
+ 1% 27 63-28 Do 68, 1975 ...------+:°°"" 55% 52% 55 2% 11: 
64% 29 _Do ous. peppers ' 57% 54. 57% + 3} 31 
+1 11 7914 39% Unit ys Sigs. 521) 69% 66% 69% + 1 128 
vee 06% -- 36 | 103” 82% Do 6s, A, 1952.......------108 100 101 32 
+ % 15 | “4% 30° Do 68, A, 1973....---- 52% 56 + 3 25 
- 10 | 103° 101, *U 8 Rubber 6s, 1936 101% 101. 101% + % 2 
er’ 3 | Wag ge Bo Sie eae et 
ask “* 5 98 ’ 1939 , 
+ Oe 104% et g % 20 | 305% 98% Do 68, 1940 .-...----- +>: 104% 104 104% + % 11 
1: 103% 103 103% + % 8 aed 6 Utah Pw & L 4%s,'44 gait 88 88% + 2% 8 
.--+ SL 78% 2 2% | 95° 55 Do 6s, A, 2022.......- - 957 82 85. + 4% 15 
a oe. * © 3 | 108% 104 Utiea G'& E 5s, D, '56...-- 106% 106% 106% .- 1 
40.105 104% 104%— % 6 
..- 118 iis" 118% - % 20 99% 90 VALV OIL 7s, 1937.....-.-- 99% 99% 99% % 3 
105% 105% — 4 881, 56% Va Pub Ser 6s, 1946.....---- 821, 8244 822 - 6 
1 107 + 9 17 99% 73 Do 5s, A, 1946....---- ' 93% 91 93% + 1% 34 
107% 106% 106% + % 22 | 95° 68M Bee 6... OS BM 18 
113% 115 + 1% 3 174% 5 WALDORF-A 7s, 1954..--- 17% 14 17% + 4% 16 
78% 82 +1 103 | 106% 104% Ward Baking 6s, 1937..----- 10544 105% 105% Ce . 
97% + 58 106% 100% Wash Gas Lt 5s, 1008......- 106 105%106 + % 12 
102 102 —1 6 10544 99 Wash Ry & EA 4s, | ae 105% 105%, 105% -- 
94% + 1 15 | 10 Wash Wat Pw 5s, 1960...--- 106% 106%, 106% 18 
97% 98% + 1 20 95. 63% West Penn eee 95 92% 95 + 2 62 
92% 93% + 1 13 | 102% 84 West Pean Tr 5s, 1960.-.--- 100%, 100% 100 3 
1 105% 1 — 9 32% 63 West Tex Ut 5s, A 1957...-- 7 11%, 78 80 
105% 105% 105% — 5 591, 21 West News Un 6s, 1944...--- 34 344, + 1% 18 
1 1 4 28 Do 6s, 1944, reg----------° 33 38 o. 1 
105% 105’ +: 5 1 91% W Un G & E 5's A. 1955. .104% 103% 104% + %& 12 
114 113 «113, — 1 11 | 106% 10414 Wise El Pw 5s, "10644 106%4 1064 + % 2 
Ftd 56 + % 31 | 106 Wise Minn L & P 5s, 1944...106, 105% 100, * % 6 
102% 102% 102%4— ‘2 62 76% Wise P & L 5s, E, 1956...-- 99% 99 99% % 13 
es 5 27 H+) 75" Do 58, F, 1958..--.-.-- "" g9ig 98% 99% + 1 21 
vee $a2t 103" toot — & 2 10614 96% Wise Pub Sv 6s. A. 1962....- 105% 105% 105% — % 2 
a8 + % 8 |, 497 95% YADKIN RIV P 5s, 1941... .106% 106% 1064 .- 14 
10% — 2 op | 108% 2% York Rys 58, 1937...------ "10314 103 103% 16 
23 FOREIGN BONDS. 
4 4 61 oun Sales 
+1 1 High. Low. Last.Change.Sales. 
igh.Lo g L ) 
- } 27 mf 15% MB 7s, '47, M&N.. 15% 15% 15% — 2% 2 
S + ¥ 35 | 24 $4” Buenos A 7s, ‘52, st .-.----- & 62 62% + 1% 5 
193% 102% — ,* 10 | 7 59 Do 7%s, 1947, st..---- "64 63 68%— % 35 
54% + 6% 16 1 7% CAUCA V COL Ts, "48, ----- 7 1% _1% 2 
oe Me : 9 30” Ca B Gmy 6s, A, '52 -:-, 30% 30% 30% + % 3 
103% 103% 103% — .'h 18 | 44% 39 *Cent Ger P 6s, ‘34, ------- 343° 43 43 1 
96 + 2% 13 14 11% Chile Mtg Bk 6s, ‘31_-.---- $ 11% 11% 11% 3 
04% 104 . 26) 47 Com & F Bk 54s, '37.----- 45, 42 45 +4 6 
132% 132% — i = 85% 61% Cuban Tel 7%, A, ‘41------- 81% 81% 814+ % 1 
+ 1 3 72 54% DANZIG P&W 6s, '52,.---- 62 62 62 -:: 3 
+ % “| 9 xo Denmark Mtg B 5s, '72...-. 82% 82% 82% — 2 4 
+ 4 
+ 2 be 55% 34% EURO M & IN 7s, C, '67--' 40% 40 40% + % 4 
H 
. : 100 98% FINLD R M B 5s, ‘61, stp... 99% 99 2%+ % 5 
+3 245 1 22% GERM CON M 65s, ‘47 .----- 21% 27% 21% + 1% 5 
+ 33 36 | 38 2a To Ts, 1947... eee eee eee 28° 4 28 + 1% 26 
+ 85 seit 31% Gesfuerel 6s, ‘53, X W +--+: 32% 324% 32% % 5 
+ 1 
+ % 2 39 30% HANOVER CITY 7s, 1939. .-- 32 32 32 5 
+ 4 37 34 21 Hanover Prov 6%s. "49 .---- 25% 25% 25% 1 
+26 52 | 93% 41 ISARCO HYD Zs. 52... 45% «45 «45+ 2% 15 
= : ted 35 Ital Superpow 6s, A, '63...-- 40” 38 «0 38« — 2 13 
— 4 1 | 12 $4 LIMA CITY 648, '58 .----- 10% 10% 10% 5 
> 3 . 10% 5 Do 6%, 1958, c od .---- . % mH hr 5 
HM 
see +1 28 63 52% MENDOZA 7%, WBE ....05. $18 61% 61% + % 1 
ere “3 a 55% Prt Do 4s, 1951, stpd ..------ 538 53. 53% + 1 5 
+ 
+ 1% a 90 82% NIPPON E P 64s, ‘53 ..--- 89% 89% 89%+ % 3 
H 
. 97% 97% 97% + 1% 22 14% 10% PARAN ST 7s, 1958 -.-..--- 11 10% 10% + % 11 
. 5 — 5% 9 754, 37” Pied Hy-El 64s, A, ‘60 .... 41 39° 39 — 1% 10 
: 95 9 me 35 35° 25 Pomeran El Co 6s, °53 .----- 2% 26% 27% + % 5 
. p+ . “se 42 29% Prussian El 6s, 1954 "*** 304% 30% 30% .-- 4 
és + 1 
97% 9814 + ig 45 15% 10% BIO DE JAN Sis. 59 ...... 12% 12 12% + % 15 
11055 1 _ 8 43%, 33% Buhr Gas » £ Ree 34% 34 34% + 1% 10 
"** "06% 106 106 + 14 34 Ruhr Hous 1958 .....-- 27 26% 27 2 
401% 101% 101% — 37 4 4% Do 5%, 1921, co d....--, 1 1 1 7 6 
*68.104%4 10444 10414 — 19 5 «61 Russia 54s, 1921 ...-..----- §$ 1% 1% 1% -: 4 
++ oe a 2 = a 4%  % Do 6%s, 1919, cod .----- 1 Y 41 
“98” 97% 98° + 41 53% 44 SANTA FE 7s, "45, stpd.... 44% 441 44% — 2% 1 
-... 87% 87 87% + 6 124%, 10 Santiago 7s, 1961 1 1 10% 1 
"** "103% 103. 103% + 25 42 30% Saxon Pee, “is. 197° 1111111 32mm 32% 32%— ™&% 1 
+o ae = = + %&% 2 51 ©3414 Stinnes (H) 4s, 1936, stp..... 40 4 40 — 6 2 
aled +1 14 
“ie 99% 91 +1 . 15% 39 TERNI SO 64s, A, 1953..... 42% 40% 40% % 27 
.. 9% 90%+ % 18 40% 32 Tietz (L) 7%, 1946, x w.... 35° 35 35 3% 1 
+ of 2 75 38% UNITED EL 87s, 1956,A.x w 40 39% 39% \, 6 
+ 49 
is | 103% 95% VAM W P CO 5s, 1957... .102 102 102 % 7 


*Bonds fully listed on the Curb Exchange; others are dealt in as 
*Companies reported in receivership or being reor- 
jability impaired by maturity. 





Work Relief 


Continued from Page 540 
projects, while ten acres of land for every 
one reclaimed are to be withdrawn from 
production under the Forest Service and 
the Resettlement Administration. The 
latter, under Tugwell, is somewhat of a 
dark horse whose activities in rural re- 
habilitation and housing operations may 
yet become extensive. 

The Rural Electrification Administra- 
tion has a tie-in for financing with RFC 
funds but has scarcely passed the plan- 
ning stage. PWA housing and grade- 


Expanding 


crossing work go slowly, due to land-pur- 
chase difficulties. The Corps of Engi- 
neers, in addition to its river and harbor 
work, flood-control projects and new 
dams, recently was given & degree of en- 
gineering supervision over WPA. Public 
puilding construction is continuing under 
regular appropriations. The Soil Con- 
servation Service has @ large program 
in forty-two States. 


End Not in Sight 
These and a multitude of other ac- 
tivities are gathering momentum against 


which the flexibility of WPA appears to 
be the sole brake which can be applied to 
effect a quick and substantial decrease 
in the rate of works expenditure, aside 
from a return to the cheaper dole, which 
does not appear within the present in- 
tent. The menace of a continued drain 
upon the Federal Treasury may be real- 
ized from current estimates of unemploy- 
ment, which still stand about eleven mil- 
lion. Small gains in employment seem to 
be offset by the new groups of young 
people who reach employable ages month 
after month. A new work relief bill in 
the next session of Congress seems likely. 

Optimistic statements as to the taper- 
ing off of relief have been made since 





the beginning of this administration 
and, indeed, nearly since the start of 
the depression. It must be remembered 
that it is not recovery alone but the re- 
duction of unemployment: which is neces- 
sary before this hope is realized. In view 
of the opinion expressed by many ob- 
servers that recovery may not wipe out 
unemployment, one must face the possi- 
bility either of a continuing outlay by 
the Federal Government or by the States, 
which amounts to much the same thing 
in the long run, or must think of the 
problem in terms of a new or improved 
solution. More than criticism, the situa- 
tion invites a renewal of constructive 
thought. 
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Transactions on Out-of-Town Markets 


12 


Saturday, Oct. 





4%, F - 108% 108% 108% 


CURB EXCHANGE 


417 Amer T&T.140 
1,400 Am Toll Br 
310 Anglo Nati. 10: 
1,725 Argo Min.. is it 
200 Bancam-Bi. 
68 Cal Ore Pw 
6% pf.. 49 
300 Chrysler .. 78% 
310 Cities Svc.. 1% 
420 Cl'e NeonL .45 
180 Crown Will 
f 65 
26%, 
48% 
100 Foster & K 


Peer 

2,234 Gen Mot... 
80 Gr West El 
Chem .. 


225 Do pf.... 
2,110 Idaho Md.. 
100 Italo Pete. . 
1,090 Do pf. .78 
10 Marine Ban 
280 Oahu Sugar 
91 Onomea Su 
2,220 Pac Am F. 
1,119 Pac East.. 
720 Pine Hold. 17 


106 Schum Wall 2.25 
tr 35 
1,228 So Cal Ed. 23 
759 Do 5%4%pf a 
1,735 Do 6% pf 
40 Stecher - 


P ha 
100 Sterl Oil... 
500 U S Pete... 


138, 
10% 





San Francisco 
STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last. 

100 Ala June G re 15% 15% 

258 AngloCa 

Bk S an 3% 8 4 
2,000 AssocIns 

70 Bk Cal NA 114° 174 
1,851 Byron Jack. 14% Y 14 
1,045 Calamb Sug 214% 21 21 

300 Calaveras 

Cem ... 4 4 4 
1, = Cal Cop ... 
25 Cal Cot. - 164 15% 15 
2, ase Cal Packing 35% 34 35 
20 Cal Wat Sv 
S SOF 98 97 98 

798 Cal Tractor 51% 51 51% 

100 Cl NeonEPr 10% 10% 10% 

555 CloroxChem 33 324, 32% 

437 Cons Chem 

ndus, A. 31% 31 31 
6,063 Cr Zel vtc. 5 4 5 

222 Do pf, A 81% 78% 7 

50 Do pf, B 80 7 

20 Di Gior Fr 

$3 ses 334 31% 

660 Eld Oil Wks * 23} 24% 
1,161 Emp L, 7 iy mM 

948 Emsco E 12% 

565 Fire Fd Ins 95 94 95 
2,715 Food Mach. 61% 57 60 
1,691 Gen Paint,A 31 31% 31 
li 6 De B.... £ 4 4 
3,401 Gold St,Ltd 6 6 6ly 
2,367 Hon Oil.... 17 16% 17% 

130 Hon Plan.. 30% 30 30 
2,645 Hunt Br, A 10 9 10 

180 Isid Pine pf 26 25 26 

400 ory Claes. 

8 rt 814 

641 Less Cai Salt 25. 24 4 29 

69 LA G&E Pf. 1li 110 110% 

135 Libby McN 

ah... om 1) 
21,420 Lkhd Air... 7% 6% 

250 Lyons-Mag, 

Mh sitnee ™ 7 T% 

339 Magnavox... 2 1 2 

330 1 Magnin.. 15 15 15 
1,013 — 

Mch 9% 8 9% 
4,364 NatAutoFib 29%, 2712 29 
1,985 Natomas .. 10) i 
10 N Am Inv 
6% pf .. 50% 50% 50% 
1,230 N Am Oil 
Cons .... 12% 12 12% 

90 Occidtal Ins 28 28 28 

1,823 Oliver UnFilt 

Be dctepiniad 34% 3% 
6,082 DoB.... 9 9 Me 
3,129 Pac G&E .. 25% 27% 
4.713 Do 6% Ist 

 BERe 29% 
2,471 Do5%% pf 27 

673 Pac Lightn. 424% 41 424% 

225 Do 6% pf.104 103% 104 
2,382 Pac PS nv. 3% 3 3% 
.270 Do nv pf. 19 18 18 

90 Pac T&T.. .112% 111% 112 

Do 6% pf.136 136 136 

5,805 Paraffine 60%, 58% 

275 Pign Whistle 

eee 1% 1% 
623 Ry maamity 

Ist pf 20% 19% 20% 
75 Ry jEaaRity 

eae eee 19 19 19 

75 i 2 520 1 | 

735 Rain’r P&P 35 32% 32 

128 Roos Bros.. 20 20 

+4 my Lie Pw 102 102 

* 
~ 103 103 103 
102 setlesinger | 
B %% Mm 2% 
seo sna UL O oh 3 | 
1,072 So Pac .... 17% 17 | 
1,695 So Pac Gold 
GA... ¢ 3 st | 

410 DoB.... 3 

300 Spr Val Wtr 6 
208 Sta ... Cal 33 32% 32% 

as-A,A 1% 1% is, | 

70 Tide’ WA Assd 

i} 9 8% 8% 

220 Do 6% pf 99% 98 98 
26,428 grenenmner. 7 | 
2,901 Un Oil Cal 19 17% 18% 
1,215 Un Sugar....11% 11° 11 | 

410 ar Cons % % 

31 Wells FarBk | 

& UT ..274 272 274 
3,862 West P&St. 25 23% 24% | 
120 Yel Checker | 
Cab, A.. 14 13% 14 | 
BONDS | 
$2,000 oneas on ! 
1937 raed 108 108 | 

1,000 Empor J 90% 99 os 

< My 
1,000 wai “" 

"08 108% 108%, | 
1,000 Dot o% "42. 10814 10814 108%, | 
1,000 Un Oil C } 





1404, | 
10% | 
isi | 
6 | 


49 


. TT% | 


14 | 
93% | 
65 


26% 
4814 


Sales. 


Sales. 


Sales. 





San Francisco 
CURB EXCHANGE 

STOCKS. 

High. Low. Last. 


505 Vica ...... 

100 Waialua Ag 

225 Warner Br. 
1,520 W Air 


170 Cal Art Tile 


a3 


Exp 
ODD LOT TRANSACTIO 8s. 


be 


sen 


5 


D . 
St cata. in i 1s iB 
= ee Mt be re 5 
onnor 
10 Olaa Sug.. 6” 6 
146 Radio ..... 7% % 
30 Repub Pet. 28 2. 2. 


SECURITIES LISTED. 


1,150 KinnerA&M  .67 
BONDS. 


$9,000 Crown Will 
6% *51..1045% 104% 104% 


-63 


Los Angeles 


STOCK EXCHANGE 


STOCKS. 


67 


High. Low. Last. 


600 BolsaCO,A 3% 3 3% 
30 Bway Dept 
St pf... 94 94 94 
1,000 Buck f oO .05 «4.05 ~—=( 605 
1,000 Do vtc -04 .04 .04 
i 
rysier . 

250 Cit Nat Bk bs 4 261, 
1,300 Claude N E 10 10 10 
1,400 Cons Stl .. 2 14 2 

100 Dist Ba .. 

400 Emsco D&E 1 1 12%% 

8 Farm M.400 395 395 

400 Glad McB. 9% 9 9% 

S yr T. 17 : 18% 
ancock, A 1 1 
8,000 Kinner Air one -60 .65 
6,750 Lincoln P. .18 .16 .18 
7,400 Loc! A ™% 7 
1,000 L A Indus 2 1% 1 
213 LA G&E pf.112 110 112 
500 v. 5% 5 5 
il .35 .35 .35 

100 Mt Diablo. .28 .28 .28 
2,500 Nordon .. .14 .13 .14 
1,900 Pac Fin .. 21% 18% 21 

, & 12 12 

200 Do pf, C. 10% 10 10 

800 Pac G& E. 27% 26 27 

Do 6% pf. 28% 28% 28 

200 Pac Indem 1 17 17 

100 Pac Lt.... 4 4 4 

90 Se .. = 103 

100 Pac P §S pf 18 1 18 

100 Pac W Oil 9 9 9 
1,100 Rep Pet 2 2 

San J 
7% prpf.111 111 111 

950 Sec-F NBk 48 44 47 

234 Sec Units.. 29% 29 29 

700 Signal O, A ™ 
2,700 So Cal 22 
558) Bs SheBt gah Su 
5, P 

gio So. Pac 47% “16% 16 

ac ... 

1,600 Std Oil Cal Es 3 az 
9,300 Transamer. 8 8 
50 Un B & T.11 1L 1 
2,700 Un Oil, Cal 1 17% 18 

1,200 Univ C Oil 
MINING STOCKS. 
3,000 Black Mam .10 .09 .10 
2,000 = . 06 .04 .06 
3,600 T Reed G .36 .35 .35 
UNLISTED STOCKS. 

360 Am T & T.140% 137% 140% 

100 Beth Steel. 37 37 37 

300 Gen Elec.. 34% 33) 

900 Gen Mot 4 4 4 

100 Mont Ward 31 31 31 

300 Packard .. 5 5 

400 Radio ... 

200 Std O N J 444% 44 44 
1,100 Tide W Oil 9 i 9 


2,000 Warner Br. 7 





Pittsburgh 


STOCKS. 


351 Ark Gas pf 6 

372 Arm Cork. Frt 
1,142 Blaw-Knox. 14 
2/800 Carnegie M M4 
2,098 Col Gas&El 13 

100 Duquesne : 

825 Fort Pitt.. 

120 Har- Walker 254 


193 Mesta Mach 34% 

1,812 Mount Fuel. 5 
100 Na FireP pf 1 
425 Pitts Brew. 2 
200 Do pf.... 

1,385 Pitts Pl Gl. +83! 
235 Pitts S = B : 
200 Ri ‘ 


805 Un En & y 2 
be Victor Br.. 


300 Elect 3 
65 Plym Oil... 10% 
10 Reymer ... 

UNLISTED. 


217 Cities Serv. 

190 Curtiss-Wr. 

419 Gen Elect.. 

1,877 Gen Motors 48%) 
i100 Gulf Oil.... 64 

11 Lone 8 


1,041 Radio ..... 
492 Std Oil NJ. 45 
677 United Corp 5% 
987 U 8 Steel.. 45% 
480 Warner Br. T% 
tNew high record. 


3m 
13 
12 

T 


1 
24 


9844 99 
He 8 


2 
16 


F a8 heist 


> 


_n 8 ewer 
ESS 


High.Low.Last. 


6 
34% 
14 


=RSS3 oged tS 


One 
rs 


az" akee® *3f 





Montreal 
STOCK EXCHANGE 
STOCKS. 
Sales. High. Low. Last. 
1,530 Bathurst 8% 8 8 
306 _. weet -130% 129 130% 
2,555 Bra 8 7 8 
933 B cs Bow: 25% 24 25% 
895 Do 3 3% 3 
470 ey Silk. 17% 17 17 
477 Bidg. P s 
266 Can Bronze 7B% . 73% 
600 Can Car. 
340 Do pf th 
550 Can Celan. 
106 io pf ‘sig 1g 118 


502 Can H 


1 pf 


1,060 Can In Al. 


130 


% 


ees pt sth sr 
cae 


Do B 
173 CanFor Pow 21 


6 
20 


ny 


t% 
64 


1 
1,290 Can Pac Ry 9% 9% 9% 


213 — a LA a 7 6 6 
50 C 7 ye ve 
1,556 Con "ian. 177% 173-177 
684 Dom Bdge. 29% 28 ot 
875 DomCoal pf = 14% 15% 
Dom Glass. 90 90 
15 Do pf 129% 129% 129 
564 Dom S&CB 67% 67 671 
356 Dom Text. 67 61% 67 
380 Dryde 4% 3 4 
140 Foundation. 11 11 
191 Gen Stl W. 3 
Goodyear pf 54 be bes 
nee 4 4% 
yPsum 5 5 5 
100 Ham Bdge. 3! 3% 3% 
1,545 Hollinger ..12.40 12.00 12. 
How S 3 9 9 
oO pf. 93% 93% 93 
$ 548 Int Nick... 32 31% 31 
2,605 Imp _* 12% 1 12%, 
50 Do 7 7 7 
35 Int eas: 1.60 1.60 1. 
355 pf....49 45 49 
100 Jamaica PS 30 30 30 
125 Lake Wds. 9 9 9 
255 Mass Harris 4 4 4 
1,123 McColl .... 12% 12 126] 
22,711 Do rts 04 02 30 
47 Mont Cot pf 80 78 80 
4,807 Mont Pow. 32 30% 32 
Laer om 3% 3 92 «94 
at Brew 35% 
185 Not sg i is 
at Sti Car % 1 13 
20 Ogilvie ....163 158 iam fy 
31 _ Do pf....103 102% 103 
120 Penmans .. 45 44 45 
= ~ en ™ 8 
gent Knit 5 5 
on Rolland pf. Pi 3° as 
50 Quebec Pow 14 13 14 
5,643 Shawinigan. 1 16 1 
230 Sher Wms. 10 9% 10 
1758S Can Pow 13 12% 13 
175 St Law.... 1.50 1. 1.50 
155 Do pf.... 7 
557 StLaw P pf 13 we 12 
= Stl of Can. 49 48 49 
25 Wabasso .. 19 9 19 
150 Winn neg 1.25 1.25 1.25 
40 Do 6 6 6 
aon 
$32,750 Power Debs 50% 50: 
1,000 Mont Tr, A 8 Feed said 


BANKS. 
65 Canada . 


2 
23 Canadienne. ‘204 120% 120% 


184 Commerce . 


52% 


52% 


585 Montreal . M2 i5 it 
84 Nova Scot..254 247 254 
188 Royal .....146 136 146 
CURB MARKET. 

275 Abitibi .... .90 .75 .90 
170 Do pf.... 4 4 4 
255 Do ctf... ‘ H 4% 
75 Acme, B. 

10 pf.. 


10 Atl Sugar. 


5 Belding 





j a 
td sl st 


i: EB Ei 


wk Dis 1.05 995 


2,735 
1,440 Brew Corp. 1.80 1.05 180 
1 Do 11% 8 Ii 
1,135 Brit Am O. 15 14 14 
6.410 B C Pack.. .60 . P 
an f.: a 8 | 
“x 
1,340 Can Drge.. 35 a3 aad 
R, Can Light.. 21 21 21 
1Can Malt.. 33% 32 33% 
be Can No Pw 
Re 104 105 
20Cdn P&Pr, 
Inv pf.: rt 3 3% 
5 Cda Vineg. 24% 24 % 
545 Champ! pf. 7 7 
5 City Gas... 1 1 1% 
265 Ci Neon. 4 F 
1,879 Cons Paper 1 - 1.00 1.00 
30 Dom Engi.. 201% 
126 Doran _Strs. Th T ™% 
215 Dom Tar. 3 4 
55 Do pf... 52% 82 52%, 
40 Donnacon,B 1% 1% 1% 
me Led pf 12 tix 12 
| eRe 
= For Pow 8 ‘3 Pid * 
1 E .ces 
30 Gen SW a. 37 06350 35 
2,851 Imp Oil. 19% 19 19 
1,145 Int Petrol.. 35 34% 34% 
200 McColl pf.. 96 96 96 
1, = Melchers .. 9 7 9 
NS L&P pf 964% 96% 96% 
Her.. 79 78 79 
10 Pat Mfg pf. 98 98 98 
Cor pf. 92 91% 91% 
50 Price Bros. 2 2 2 
45 Do pf.... 16% 16 16% 
| te Maj 
itchell. 3 3 3 
20 Roy. alite ... 19% 1 19) 
1,310 Se: 25% 26 
48 So P pf. 92 90% 92 
15 we Sec. 3. 3 2B 
420 Walkers ... 25% 
70 pf.... 17% in 17 
ea 74 4 250 
430 t . 
94 111 111° =111 
MINES. 
100 Acme. .17 17 17 
300 Arno . d 024% 
1,000 Base M 38 








Montreal 
CURB MARKET. 
STOCKS. 
Sales. High. Low. Last. | 
4,275 Big M. .52 .46 < 

17,600 Brazil. .43% .37 
100 Bulolo.31.00 31. 3 31. 60 
500 Cart M_ .02 
200 C M_ .58 Sa 4 

3,200 Cent P 1.75 1.70 1.75 
9,000 Chibo. .14 12% .12% 
100 Dath 20 20 20 
40 Dome. .40.50 39.50 39.50 

25,550 Dupar .C8% _ .08 98 
500 Eldor.. 1.55 1.28 1.55 
280 Faicon 4.50 4.30 4.50 

2,000 Franco .06% .06 -06 
500 Howey . -60 -60 
220 Hd B.19.50 19.37% 19.50 

6,000 Jach 10 09% 

500 Kirk L .40 40 
305 Lak 8.46.50 ba +64 46.50 
1, = Lebel O .14 -13% 14 
500 McVit. .13 -13 .13 

2,700 McWat 1.45 1.42 1.42 

2,725 Macas. 2.54 2.48 2.50 

4,981 Noran..41.00 40.00 40.50 

6,900 Parkhill .21% .19% .21 

13,150 Perron .70 .60 70 

3,500 Pick 3.00 2.80 2.98 

2,100 Quebec .45 43 45 
400 Read A .77 75 77 
100 San An 2.60 2.60 2.60 

5,000 Sherritt .93 -84 84 

5,825 Siscoe. 2.54 2.40 2.50 

27,800 Stadac -21 -18% 19 

900 Sud Ba 1.65 1.60 1.60 
6,168 Sulliv.. -60 .59 59% 
200 Sylvan 2.17 2.17 2.17 
1,500 Ventur 1.00 -99 1.00 
100 Wrig H 7.50 7.50 7.50 
Philadelphia 
STOCKS. 

Sales. High. Low. Last. 
588 Amer St... 3 36 36 
523 Am_ Superp ‘e 4 if 
178 Bankrs Sec 

etre 144% 14% 14% 
134 Bell Tel P: 
gre 120% 119 119 

Ug Budd, E G % 7 
2,364 Do ‘e ¢ 

5 805 Budd Wheel 914 8 9 
531 Comw & So 2 1 2 

91 H&Hrdt NY 28% 27% 28% 
10 Do pf....106 106 106 
37 Do Phil. -102% 101% 102% 
836 Lehigh Nav 6% 6y 6% 
258 ee k . 
646 Nati wa 8% 9% 

3,011 Penna i R 2644 25% 25% 

13,784 Pennrd 2 2% 
153 Penna salt. 10: 99% 102% 
TAT wey El Pw 

beens 34% 33% 33% 

50 Phil. InsulW 24 mi, 24, 

20 Phil R T.. 2% 2% 214 

300 Do vtec. Z g % 

358 Do pf.. 3% 4% 
143 Phil El pf. mm 113 113 

261 Phil Trac.. 1% 11% 
60 Phil Rdg Ir % 2 
20,667 Salt Dome. 15% 9% 15 
65 Tacony Pal 4 
Bdge .. 27 26% 27 

1,200 Tonopah Be bs ts 

1,100 Tonopah 34 

6,165 Un Corp... 3% 5% 
HR Do pf.... 41% 38% 41% 
3 Tract. 3% 

5,717 Un Gas Im m 104 13 16% 
391 Do pf....107% 106% 107% 

BONDS. 
$1,000 — ee 
Rw 2 2 26 
2,000 Phila Fl ist 
5s . -112% 112% 112% 
St. Louis 
STOCKS. 

Sales. —" = — 

~ 3 Beowe Shoe 6. 
Do pf . "BI 1214 1214 
2s Burkart M. 
10 Century El. 35 35 
Coca-Cola... By 43% 43% 
400 Columbia Br 3 3 3 
10 Dr Pepper.. 17% 17% 17% 
10 Ely-Walker. 19 219 
10 Emer El pf. on 67% 67% 
25 Falstaff ... 4 
46 Int’l Shoe.. 45% 45 45% 
100 KeyBollerEa 5 5 5 
70 Laclede Stl. 22% 22% 22% 
5 Landis Mac 21% 21% 21% 
5 McQuay-No. 56 56 56 
145 Mo Portland 8 8 8, 
370 Nat B M... 11 1 11% 
75 Do pf 100 100 
300 Pedigo-L. 2 1% 1% 
10 Rice-Stix.. 9% 9% 9% 
100 Do Ist . 113 113 «113 
eo oun 2d. 101% 101% a 
ruges 3 
102 Ss" W Bell pf. 124% 124% 128 
486 Wagner El. 20%, 19% 20% 
BONDS. 
$4,000 Unit Ry 4s. 27 
4,000 Do 4s c/d 26% 36% 36% 
Minneapolis— 
St. Paul 
LISTED STOCKS. 

Sales. High. Low. Last. 
400 Minn Min’g 18% 18 18 
200 N A Cream Me % 


11 11 


Mm.  c4e0c0 
2,600 Yoerg Brew % % 
BANK STOCK (UNLISTED) 


3, 24 


First BkStk 11% 
2N W Bancp 5% 


NOTES. 


a4 


$500 Tw Cy R T 


452 


Sec Div. 68 68 


UNLISTED STOCK. 


Tri- = =. 
10% 


11 
Ye 
11% 
5% 
68 


11 





Toronto 
STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last. 
720 Abitibi 90 70 90 
955 Do pf 4% 4 4% 


100 Alta Pac G 2 2 2 
o pf 18 18 18 
483 Beauharnois 3% 3% 3% 
120 Beatty Bros 8% 8% 8% 
244 Bell Tel 13144 129% 130% 
25 Blue Rib pf 22% 21 21 
1 Brant C pf. 30 30 30 
941 Brazilian 8 t * 
10,205 Brew & D. 1.05 .90 1. 
2,909 B A Oil 15% 14% 144% 
335 B C Pw, A. 25 24 
5 fe) 3 3 3 
460 Build Prod. 27% 27 27% 
155 Burt, F N. 34% 34 341g 
875 Can Bread. 3% 3% 3% 
49 Do A pf. 92 91 91 
40 Do B pf.. 29 28 29 
779 Can Cem. 5% «5 5% 
315 Do pf 52% 49% 51% 
25 Can Bak pf 18 18 18 
592 Can Pack.. 72 70 71 
311 Do pf 110% 110% 110% 
180 Can Cann 4% 4 4% 
60 Do ist pf. 79 79 79 
665 Do 2d pf 6% 6 6% 
7CanC&Fd 54% 5 5% 
90 Do <2 e 
4,920 Can Dredge 35 31% 34% 
50 Do pf 107% 107% 107% 
20 Can Gen E.150 150 1 
548 Do pf % 57% 57 
1,375 Can Ind Al 8 ™ *T 
115 Can Oil 11% 11 11% 
85 Do pf ...119 118% 1184 
758C PR 9% 9 9 
315 Can Wine K 3% 


80 Cockshutt ™m 6% T 


602 Cons Bak.. 15. 14% 144% 
1,569 Con Smelt..177% 173 177 
177 Cons Gas..18f 184 185 
100 Cosmos 17% 17 17% 
2 Do pf 105 105 105 
1,285 Dom C pt.. 164% i5 15% 
147 Dom S&C,B 4% 4% 4% 
230 Dom Strs ™% % T% 
20 East T pf. 85 80 85 
100 Easy Wash. 1% 1% 1% 
1,624 Fan Farm. 9% 9 9% 
3,236 Ford, A. 25144 24 25 
4 Frost pf 86 86 86 
153 Goodyear 52 59 51 
262 Do pf 54% 535% 53% 


500 Gt W Sad.. 1 1 1 


440 Gyp & Alab 5% 4% 5% 
11 Ham Th pf 50 50 50 
42 Hard Carp. 2% 2 2% 
45 Hinde & D. 10% 10% 10% 
735 Imp a > ae 124% 12% 
225 Do 7 7 7 
292 ~~ vit pf 
99% 99% 99 
9,726 Int. ‘Nickel: 32 1 31 
50 Kelvinator 65 64, 5% 
10 LL. Woods 9 9 9 
90 Laura Sec.. 60% 59 6044 
1,085 Loblaw, A. 17% 17% 17% 
604 Do B 164, 16% 16% 
5MapLG pf 34 3% 3% 
830 Map L Mill .75 .50 .75 
100 Do pf . 1.50 1.00 1.50 
960 Mass Harr. 4% 4 4% 
211 Monarch pf 88% &7 88 
334 Moore 23% 23 2314 
30 DoA 140 140 140 
110 Nat Groc 5 5 5 
45 Nat Sew, A 15 15 15 
90 Ont Eq Life 7 ‘i 7 
203 Page Hers. 79% 77% 79 
75 Photo Eng. 21% 21% 21% 
15 Porto R pf 81% 81% 81% 
476 Press Met.. 15 144% 14% 
50 Riverside, A 29 29 2 
5 Russell 25 25 25 
io pf 92 92 92 
4Simpson,B. 8 & % 
127 . Do pf 72 68 72 
865 Steel Can 49 48 49 
15 Do pf 46 46 46 
40 Tip Top o 7 7 
5,180 Union Gas. 6% 5% 6 
125 Unit Steel 2% 2 2 
6,264 H Walker 25%, 23% 25% 
834 Do pf 17% 17% 17 
10W Can Fir. 44% 4% 4% 
41 Do pf 24% 24% 34% 
360 Weston, G.. 15 144% 14% 
49 Zimmerknit. 2% 2% 2 
BANKS 
73 Canada 544% 52% 54% 
170 Commerce .141 123% 141 
101 Dominion ..152 141 152 
34 Imperial 163 158 163 
102 Montreal 171 157 170 
124 Nova Scot..253 245 253 
117 Royal 148 135 148 
14 Toronto 200 183 200 
LOAN AND TRUST 
145 Can Perm..126 118 26 
32 Tor Gen Tr 81 80% 81 
CURB EXCHANGE 
45 Bilt Hats 22 20% 22 
8,195 Brew Corp. 1.90 1.00 1.90 
2,040 Do pf 12 8 ll 
35 Bruck 17% 16% 17 
331 Ca u 6, 5% 6 
1.395 Can Malt.. 33% 314% 33% 
270 Can Vines. 25%, 25 25 
25 Can W 18 18 18 
50 Cr Dom Poi 2 2 2 
6,585 Dist C Sea. 26% 24% 26% 
795 Dom Brdg. 28% 28% 28 
10 Dom Tar 3% 3% 3% 
7 Duff P pf. 30 30 q 
180 Ham Brdg. 3% 3% 3% 
2 Humberst 34 34 34 
663 Imp Oil 19% 18% 19 
165 Int Met In 3% 2 3% 
11,858 Int Pet 35 34 34% 
5 Langleys pf 60 60 8660 
637 McC-Front. 12% 12 12% 
142 Do pf 97 955% 96 
731 Mont Pow. 32% 30% 32% 
75 Nat Sti Car 13 12% 13 
125 No Star pf. 3.05 3.00 3.00 
15 a Silknit. 11 ll ll 
12 pf 2" 74 74 
182 Power Corp 7 8 
40 R Simp pf. 106 106 106 
487 Rogers Maj 6% 5% 6 
615 Shawinigan 18% 16 18 
1 Supersilk 1% #1 1 


10 Do pf 65 
190 Sup P ord. 29 28% 28% 
53 — wae 112 112 
25 Thay: 3 3 

3 Tor el pf. 1115 = 1s 
55 Un F I pf. 19 
245 Walker Br. % 2 En 
105 Water Mfg. 1.10 1.10 1.1 











Toronto 
MINING DIVISION 
STOCKS 
Sales. High. Low. Last 
4,700 Acme Oil.. .1% 17% .18 
31,125 Afton ..... .61 53 61 
800 Ajax Oil... .41 41 41 
6,895 Arntfield ..1. ro 1.05 1.06 
1,100 Algold .. 40 40 
722 Anglo-Hur 3. a0 3.60 3.65 
10,300 Ashley . a 
18,250 Barry-Holl ow 05 05 
47,500 Base Met 9 .31 31 
66,075B EAR 74 «67 70 
2,750 Beattie 1.40 1.25 1.25 
14,619 Big Mo. .52 45 48 
12,900 Bobjo .21  .19% .20 
7,351 Bralorne .5.90 5.40 5.50 
0B x 10 10 10 
2,370 Buff Ank.2.50 2.35 2.49 
3,820 Bunk H E .06% .06% .06% 
500 Calg & Ed .52 52 52 
5,300 Can Mal.. .60 59 60 
500 Carib G Q.1.14 1.08 1.14 
7,363 Castie-Tret .85 85 = .85 
41,145 Cent Pat..1.79 1.66, 1.73 
650 Che R n-p .75 65 70 
32,200 Chibgmau .13% .12 13% 
400 Coniagas .2.45 2.30 2.30 — 
459 Coniarum 1.60 1.55 1.55 
1,700 Dome Min .40% .39% .39% 
31. 489 Eldorado .1.58 1.28 1.43 
9,576 Falconbr .4.50 4.25 4.35 
450 Gabrielle 20 = .15 20 
31,345 God's L...1.54 1.48 1.50 
1,000 Golconda 15 15 15 
600 Gold n-par .11% .114% .11\4 
500 Gold B.... .21 21 21 
2,950 Goodfish .. .08 .08 08 
30,343% Gran G.. .20 18 19 
2,500 Grandoro. .06% .06% .06% 
4,500 Greene Sta .1744 .17 17 


14,250 Gun Gold. 65° .55 65 
13,000 Purd 49 145 145 
15,046 Holl cons. 13.60 12.00 13 
19,950 How Gold. .60 .59%4 .60 





7,130 J M Con.. -10% .10 10 
100 Kerr L.... .50 .50 50 
18,120 Label Oro. 14% 14.14% 
eee ra L. 40 .38 = =6.40 

1,830 Lake Sh. -46% .464%4 .46% 
11,945 Little L. L.5.45 00 5.20 
500 Low Pete.. .06 .06 06 
26,800 Macassa ..2.54 2.47 2.50 
4,000 Man & E. .06 .04% .05 
97 McIntyre 38 8.37.37 
17,440 McK R L.1.07 .98 1.04 
46 McKin Sec 40 .35 35 
7,700 McMillan.. .10 .09 .10 
5,100 McV-Grah a ts 12% .13 
22,225 McWatt : 1.42 1.46 
7,910 Mining 130 125 1.30 
56,500 Mor Kirk.. .62 .35 .43 
1,700 Nipissing ..2.15 2.06 2.14 
13,306 Noranda 41 40 40% 
2,200 O’Brien ... .50 45 .50 
11,910 Paymaster .24 .22 .23 
3! et Oil.... 60 .60 .60 
41,279 Pickle Cr..3.01 2.73 2.95 
2,945 Pion Gold.9.25 9.05 9.15 
2, Premier ..1.58 1.55 1.58 
4,375 Prosp Air.2.66 2.20 2.66 
2, Read Auth .80 .75 .75 
35,550 Red LGS .34 27% .34° 
100 Perron 11 69 .70 
7,800 Reno Gold. .80 .76 .80 
609 Royalite .. .19%4 .19% .19%4 
7,320 San Ant...2.70 2.50 2.50 
500 Sheep Cr.. 65 .65 .65 
65,891 Sherritt ... .92 .85 .85 
27,165 Siscoe ....2.57 2.40 2.50 
2,200 So A 5.10 4.25 4.90 
34,330 Stadacona = -18% .19 
5,500 St Anth. 18° =«.18 
#340 Sud Basin. 1. 4 1.60 1.61 
4,600 Sud a 05 .04 .04 
10, 274 Sulliv. -, a. 60 
11,845 Sylvanite -2.15 2.10 2.13 
33,700 Tashota .. .38 .27 .38 
9,741 Teck-H ...3.98 3.90 3.93 
5,100 Texas Can .85 .80  .81 
1,430 Toburn ...1.07 1.05 1.05 
1,300 Towagmac .13 13 .13 
13,955 Ventures .1.02 .97 1.00 
2,404 Waite Am. a ae | 
18,000 Wayside . -14 .14% 
11,250 Wright-Ha 7. A 7.35 7.40 
10.500 Ymir Y G. 28% .28 28 
MINING DIVISION 
CURB 
5,000 Aldermac. .05 .05 05 
3,300 Church H. .06% .06% .06\% 
600 Coast Cop.2.60 2.15 2.15 
600 Dalhous O .20% .20% .20% 
600 East ro. — 05 .05 
125 Home Oil.. .47 .47 .47 
1,485 Hud Bay.. :19% -19% .19% 
Kirk Town .15 .15 15 
4,000 Mandy ... .11 a 
13,100 — jo se SO 
2,000 Osii 05 .035% .03% 
7,900 Pare *niil. . a | 
Pend Or... .78 .72 .75 
a 610 Robb Mont 06% .05% .05% 
2,000 Sua pines. 054% .05 .05 
1,500 Wd Kirk.. .05 .05 .05 
New Orleans 
LISTED BONDS. 
Sales. High.Low. Last. 
$1,000 Canal & Cl 
RR 6s,. 92 92 92 
500 N O City & 
Lake 58 95 95 95 
2,000 N O Cy RR 
gen m 5s 93 93 93 
1,000 St = St os 
8.. 64% 64% 64 
1,000N O Cit % ad 
2.000 avis 18k 10g 14 
. B sss 101% 101 
6,000 N O Pub I * % 
4s, '50..101% 101% 101 
1,000 Do '4s,’42.100 100% 100 
1,000 N O pace 4s, - 
rawn .1 100% 100 
— br 7 vita aps 
7 bakes 102% 102 
2,000 oO ¥ Me Me "* 
1960 ...102% 102% 102 
2,000 44s, m “ % 
1949 ...102% 102% 102% 
CURB STOCKS. 
3,854 Jeff L Oil. 3 3% 
56 Do pf... 3 5% 5% 
1 Lane Cot M 6 6 6 
sige Se ~ 32 
rv pf. 32 
152 ~~ Am L = 
aie 18 18 18 
92 Wes Oil&Sn os 
ie: asks «i 45 40% 45 
13. Do pf 80 80 80 
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i} T 
Chicago Chicago Chicago Boston Cleveland Detroit 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE. STOCKS STOCKS. STOCKS. 
STOCKS STOCKS. BONDS. Sales. High. Low. Last. | Sales. High.Low. Last. | Sales. High. Low. Last. 
Sales. High. Low. Last. Sales. — Low. Last. | Sales. Open. High. Low. 167 Old Col RR 60 57 57 210 Allen Ind.. 37 32 37% 450 Auto City.. 1% 1 1% 
200 Abb Lab 133, 120 120%) 50 Do pf o 4 | ec Fe 48 Pac Mills ‘ey oe | abe has oe “ot ee] Mbt! eee 
190 Adams Mfg 16% 15% 4,700 Lib-McN&L. “by 8% 9  e.. TW 776 Penn RR... 26% 25% 2 1,796 City I & F 15” 12” 15° 205 Bower Roil. 3244 32 32 
Sonar Alums 342 49| S00 Lincoln Pr. 5% .4% — 100 P C Pocah. 22” 22” 22 '239 Do pf... 80 79 79 830 Briggs 49% 48%, 4912 
4,650 Adv Alum. 4 4 34 130 ccs Se 30% 31 CURB EXCHANGE ‘oc. tee 4-4 Y ? 
# 29 7 1,836 Quincy Min. 1% 1 1 235 ms * routs 418 Burroughs . 19 19 19% 
4:750 Allied Pr. 30% 27% 20%2| 250 Lindsay it. “5. 44 75 ReeseButH. 1446 14% 14 tr... 35 32% 34%| 2,030 Chrysl 78% 77 78 
300 Am Pub Sve 300 Lion O Ref 4% 4 4 300A Br& D 40 .40 .40 ne 14% 1% yt mh) 2 — 8% 
mA a? 26% 24% 2 8 7 700 Am Fur M 115 (11 975 Shawmut ... 9 8% 8% 241 Cle" Il pt.114 111 111 2,435 Consol Pap 23% 21 23 
4 26%) 4,600 a vem. ™% : 15 525 Stone&Web. 7% 6% 75% 37Cley Ry... 60 60 60 200 Cont Motors 1% 1% 1 
2,050 pa ; 3% 4%! 200 Lyne 33 32% 33 1,675 Camp G M 2% 2 2% aes me i aes ¢ 
% 1% 1% 141 Do ectfs.. 59 58 59 6,094 Deisel Wen 15. 13% 14 
4.250 Asbest Mfg 3 3% | 5,550 Marsh F" id 11 = 9% 10% 150 Engress_ Br 60.65 373 Sullivan — na 6 1 615 Cliffs vte15 14 15 330 Det Ci Nav 1% 1% 1% 
550 Assoc Inv.. 3444 33% 3414 150 McC Ra 25% 2414 25 365 Frank Feh. ‘2 40 =.40 224 Torrington.. 86% 8414 86 "50 Elec Con.. 48 47 48 336 Det cation gaff osit got 
750 Autom Pr. 10 9% 10 550 MeGraw Ei 241% 23% 24 200 Gipps Br... .75 :70 75 orrington.. 86% 94% 86% 0 % 
30 Backstay W 13% 134% 13% 170 MeQua 56° 56” 56 50 Heidelb 70 ‘70 70 150 UnCopL&M .35. .25. .35 100Enam Prod 9 9 9 435 Det Foreign 3 2% 3 
700 Bast-Bleas.. Sig 4% 54 150 MeWill. Dr 45% 43% 45% 185 Minneap Br 2. 2 2 160 Un Tw Dr.. 21% 21% 21% 45 Fault! Rub 30 30 30 675 Det Gr Iron 10% 9% 10% 
9,000 Bendix Av. 22% 21 22%/ 3150 Merch, A 5 5 5S, 175 Muessel 75 .80 166 Unit Drug.. 10 9% 10% 250 Foote-Burt..10 10 10 835 Det Mich S 1% 1% 
1 400 Bergh Br... 4% 4% 4% Df... 24% 24 24%| 1,800 Paducah 80 .65 .80| 1,421 Unit Fruit.. 66% 63% 647% $i Tire pf 9014 90 90% 962 Det Paper. 17 15% 17 
ee 2 2 2 | 2,150 Mickel Fd. 2) 1% 1% 269 Rustl Ir Stl 2% 2% 2% aoc 2 oe Siete x ts i fae EE 733 
2, 200 oe -War . 59% 56% 58%)! 65'700 Mid W Ut. % & % 535 Sterling Br. 3 3% 314 150 Unit Gas. 3% 34%, 3 Bf nay S.A 20% Me ed 25 Eureka Vac 13% 13 131 
Do .109 107% 108%, | 9'300 Do 86 pf 100 Sund Mch. g 959 > _ Mch 84% 83% 83% alle Bros.. 18 18 1 140 Ex-Cell-O 19%, 19% 19% 
0 Do pf c. a 107% 107% : A 3 2 3% 4,600 Willys Over .15 .11 .12 229 f.... 39% 39 % 540 Hanna (MA) 4,985 Fed Mogul. 94% 7% 9% 
150 Brach .. 17% 17% 100 Midid Unit. 2 8 231 U 3 Smeit.. 98% 95% 98 Fe 100 100 100 940 Fed Truck. 7% 
1,950 Br F&W A dos, 27-2944 | 10 Do pf i ® v4 BOARD OF TRADE Ry one D tah Apex. B. an es A poe ae = = = 2, 2,786 Gen. Motors wt I 47 
\, Do B 1 15% 19 10 Do 6% “pi ¥ ¥ 1,14 ta e 4 7) oebel Brew ‘a 
750 Bruce EL. 8% 714 7% 2 Do 7% pl 1-1. 1- 100 Allied Mills 17 17 a 39 Vt & Mass.125° 125. 125 2 a sl fe. os 
3,450 Butler % 6 6% 530 Do7%Apf % % % 250 Cent! B A. 2% 2% 100 Waldorf ... 7% 7 7% aa — 3 5,371 Hall Lamp 6%Re 5% 6 : 
110 Canal Const 1 1 1%4 30 Mil & H pf 3 3% 3%| 1,197 El Bd&Sh 1334 12 120 85 Walworth... 3% 2% 3% eland Elec ie Ls 525 Hoover SB 8% 8 814 
eet ee ee ee a ee eT eg 
50 Cen Cold St 14% 14% 14 220 Monroe Ch. 8 7%, T% 100 Quar Shs.. 1. mn 1. Py 1.49 BONDS. oudaille, 
@20C In PS pf 47 43. 46%| 320 Monrow, Ch. Oe so 125 Sundst Meh 8% 8%] $500 Treas 2%s, }10Nat Refin. 3 3% 3%| 1,322 Do B 23” 22” 23 
350 C Ill Sec pf 13 12% 12% 95 Mont W A.139 138 139 .. 100.8 100.8 100.8 410 Nestle- Le M 34 s 20 — _— 36 23% 1% 
60 C SP&L pf. 9 9%| 156 Mus MS A 18% 18% 187 J . — 3,000 E Mass 58 2 resge 
7,600 C&S W Ut. 1 1% 1% 950 Nach spre. 114 8& 10 Boston 15% 75 75% 225 1900 Corp.A 29% 20% 291% 100 Lakey ..... 2. 2 2 
2,480 Do pf ... 18% 12% 184/ 970 Nat El P A 3,000 Do 4%,/48 68" 67% 68 55. Do pe’. 3bs% teste toes ao, . ~6 
350 Chain Beit. 35° 32° 35° | %780Nat Gyps.. 33% 28% 33%, STOCKS. 15 PackerCorp 8 8% 82 | 7,389 Mia Wes, 3 4 ae 
10 Cherry Bur. 37 37 37 3 et Leath y, f. 2 | Gates. High. Low. Last. Ci 100 Pat-Sarg .. 25. 25° 25 472 Motor Prod 42. 42 42 
21 at Rep In 43 8 . . > incinnati 413 Richman .. 57% 56 57% 1,735 Mtr Wheel. 14% 14 14 
10,200 Chi &NW as 24, 39 | _ 450 Nat-Stand 32% 31 32 155 Adams .... 8% 7 8% 110 Selberling.. 4” - | +i iets ine ” oi 
7 4) 2,050 Nob-Sparks 274% 26 27 100 Ag Ch Del. 54% 51% 53% STOCKS. 106 S-M- 1, 
39% 41 ry, Anno 3K 3,593 Packard .. 5% 5 
"300 Chi Flex Sh 30% aos 30% 150 Nor W Bng 111g 11 114 ioo Am Pneum. iif ‘iy ‘a4| Sales. aagph.Law.ast. eb ES 100% 100% 442 Parke-Davis a” “4 
250 Chi Mail Or 31 4 190 Do pf fd 55 Alum Ind.. 9 8% 8% é 486 Parker Rust Ie 
900 Chi Riv&M. 23% 21 23% 430 No W Bane 54 5 5% 70 Do ist pf 15 138 15 37 Amer Laun 18% 18% 18% DE nce. 73 69% 73 6,590 Pfeiffer 13% 12% 13% 
40 Chi Tow pf 99 go, 99 «699% | 509 No Ww Banc 8 § 1,896 Am T & T..14 137% 139% 123 Champ .... 20% 20° 20 200 Wes Res In 2,996 Reo Motor. 3% 314 3% 
100 Chi _ = 300 Parker Pen 2314 23 23% 160 Am Wool. ea te 9% 162 Do 1st pf, 1684 102% 103%4 _PF pf... 38 38 38 2,617 Rickel HW 3% 3% 3% 
300 Glu Ber: 1% if is 50 Phody Cl B os we w...- OF stig 80% 162 Gin G&E pf f 33% tg os B l are | yp Ra 35 33% 35° 
200 Clu um. i% 1% 1% 100 Penn G&El 144% 14° 14 1,439 Anaconda... 23 21% 22 2 P ; = alti ee - 
30 Congress H. 8 8 8 | 0 Fenn cir sv 37 377i 15 Bigelow S.. 25 25” 25 119 Cin St Ry.. 4% 4 4% imore 10 Suther Pap 20% 20% 20% 
ears SS Sh | 13,600 Pines Win. 34 24% 3i%%| 114 Bos & Alb.121 119 119% 9 Cin Tel... $2" 82 82 STOCKS. 100 Stearns ... 14, 14 14 
100 ot . i" 50 Potter 3% 3% 3 540 Bos Elev.... 63 62 63  ¢ AR rt 3 3 | sales Michtewton.| tieaon os) Hr ps4 
oO % 7 vee 20 B&) f. D ‘oca-Cola, . . . : ¥ ivoli Br : 4 
11,450 Cont St. . ae 8 23%| oO Pub Sve... 41% 38 41%| 123 Dost. 7 7 148 Crosley R.. 13% 12% 13%| | 828 Arundel ... 21% 21 21% Truscon ... 64% 6% 6 
© pf ...1104 110” 110% 7 300 D F 117 Eag-Pich L 6% 6% 6%| 4,116Bl & Deck. 19° 17 18% 100 Unit Shirt.. 45 45% 4 
5,750 Cord 4% 3% 4%2/, 1500 Donopar 42 37% 41% 2 23% 22 32 11 Earl&D pf.101 101 101 50 Do pf ... 33% 33% 3312] 2,020 Univ Cool,B 1% 1% 1 
, > > RS *, 15 90 Do 6% pf.103 102 103 38 Bs Pr Prop. 15% 13% 15% “wed . 5°: % 33% , , ‘ 4 
,500 Crane 1 15% Me 50 Do 7% pf.l10 110 110 722 Cal & Hee “ 6 6ig 295 Formica In 14% 14 14% 73 Ches rs Pot 1,920 Univ Prod.. 20% 17 20% 
40 Do pf....111 110 111 190 Quak Oats.135 132 134% 230 Cities Serv. 18 1 1% 220 Gibs Art... 2816 28 281% pf..119 118% 11814; 3,225 Warren Air if % #4 
2,250 Dayton 7 6 60 Do pf ...144 142 144 a 1,190 Gop Range 3 5% 85 Hobart, A. 3 35 35% 130 Cons G E L 2,250 Wolver Br. = 
a8 ain ye am m™ 2 480 Raythn vie 1% 1% 1% ‘155EG& Fl.. 34 2% 2% Eo mea % OG snnane = ™ 06 Young S.. 31% 30% 3T% 
cddy ee Ma ahn 6 ,- io §& P 3 ES 
8 140 Do vte pf 1 1 156 Do pf.... 43 41% 42 UNLISTED DEPT 
id rein NW bat 2% 284 en — M ee ES nai 387 on pf. 61% mi , 5 30 Kroger i” i He 325 Davi Chem a . ee 114 Amer Rad.. 17 16 17 
erson  § ss Ry % 1 1Am T & T.140% 138 14 
afb Gen tan K 1% im” 102) “210 StL N St ¥ 7” ak 74d 360 Do pf.... 25% 23 254 Suenci nn me” “— Sugar in in 14% 95 Borden ogi? 22% 23” 
4750 Gen House. 2% 1% 2% 620 Sangamo E 24% 22 24% 10 Dopf B.. 9 9 9 BBP & G B2ig 51% 52% = Fid&G Fire 39% 39 39 490 Com South 1% 1% 1% 
, 850 Signode St. 8 9 25 Do adj.. 5% 5 5%/| 48 Randall B BY Ey ‘ 420 Consol Oil 81 7% 8% 
40 Godch SA.. 20% 20% 20% 110 Do pf 7* oF 620 East 8 8 a 5 45 Randall, B. 4% 4 4% 50 Guil Rity pf 37% 37% 37% om Ys 
1 oe Geldnines i 2a 22” 27% Sw GRE pi94 93 94 12 Econ AX 1614 us 1614 eis a a ae | wee i. oy, “oie “ait 
4 t es i 3 ; 8 Pi'Ca pf.. 9% Dp. : 
50Hall Print. 5 5 5 oS ere ON, ee cate aa 327 Ea lil. 150 58 774 U § Print.. fs 5% 6% 20 Humphreys as” 2” 25” 859 Kelvinator.. 13% 1 138 
se Raratochteg. &% S% S| 1.400 Sta ‘Dredg, “a ait “4 $50 Fst Nat Sta 47% By 47% S Do pt... 2% W 2h 29 Do p 2 25 25 ae pane . ee ah Se 
' 6% - 238 M. 1 1 roger a 2 
~ | 10%, 10%, | 6.250 Do pf... 14% 12% 14 2,388 Gen Elec.... 354 32% 34% 30 Meré fin eu oR 385 Nath Dairy Tite 1 Fe iz” 
* ey ir” 17” 17" 170 Stork! F pf 6 6 6 555 Gilchrist 4 4 B ff 1 20 Mt oo way = 250N Y C : 22% 2 22% 
50 Horme! y ent 
7,400 Houd-H B.. 23% 21% 22% | 1,450 Sutherl P.. 20% 19% 20 757 Gillette Raz 17 15% 17 uttalo Mills pf 42 42 42 30 Purity Bak. 155% 155% 155% 
ul i 6 6 5 4,650 Swi 164% 15% 16 100 Granby . 12 12% 12 STOCKS. 109 Monon W P 72 Socony Vac 11% 10% 11% 
120 Tl pf 96% 95 96% | 1,650 Swift Int.. 29% 28% 29% 30 Hatha B pf 36 36 «36 manen et Sow Bast. | PS 5%pf 22% 22 22 267 Std Brands. 13% 124% 1 
150 Ind ‘Pneu ° 57% 57% 57% 100 Thomp JR 7% T% 17% 100 Helvetia .. .50 .50 .50 as. en. . | 4N Cent RR 98 98 98 LPN AE 
30 Int P $7 pf 19 17% 19 5,950 Utah . 8% 2% 31% 100 Int Hyd El. 3% 3 3% 6BN&E pf.100 100 100 7198 New A Cas 9% 8% 9% x 
450 Iron Fire. 224 21! 22% 400 Util & Ind. % % 535 Isle Royal. 14 1 1% 896 Do pf 23 22% 23 79 Penn W&P. 72i5 71. 7214 Milwaukee 
200 Jeffers El. 6 29 = ven 5 . xf R Ri 1.2ae Rennooctt... * a 23% = tee Huds. o% z o% 671U S rae 10% 9% 10% 
1,550 Stv... 3 36% 4 6 mp 12% fa oew's ay % 1s r Ds. STOCKS. 
150 Kats Dr .. 344% 341% 34% 250 Vortex Cup 18 18 18 109 Maine Gent. . . BANK STOCKS. $500 Bal City 4s, . . 
ipo Kelioge ‘Sw. 7% 7% °TR| 100 Do A 5% 34% 344] 100 Do pf... 19, 19 18 oar fret 9% 2% 2% 1958 ..:112% 112% 1124 | Sales. gegen 
60 Do pf... 60 S& 60 1,600 Wahl Co... 4 3 4} 448 Mass Rui. 1% 1% 1% 661 Marine Mid 7 7 Ti 7,500 Bait Tr ist 50 Briggs-Strat 424% 42% 42% 
380 KUJ cum pf 35 933% «35 1,250 Walgreen . 29% 29 29% 475 Mergenthal. 2814 27 28 ~ deb 4s, 70 Froed Gr pf 16% 16% 16% 
9,150 Ken-R TaL 9% 71g 9%| 270 Wauke Mot 85 83 85 25 Mullins, A.. 13% 13% 13 INVESTMENT TRUSTS. P A 1975.:. 14 14 14 100 Hecla Min.. 11% 11% 11% 
7.950 Keys stl. 60” 49%2 58 100 Wiebold St. 15% 15% 15% 291 Nash .:.... 16% 15% 16% 197 Lib Share.. 2% 2% 2% | 1,500 Do 5% B, 25 Modine .... 28 28 28 
20 Do p -105% 105 105%} 1,250 0-O-M 7 7 353 N E Tel. -— 108% 112 17 Niag gare 7 1975 80% 80 80% 50 Outb Mot, A 9 uv 9 
4, 270 Le Balle Ex 3 1% 2% 350 Wis Bkshrs 3. 2% 2% 462 NY,NH&H.. 3% 4 Do 3s & 8 2,500 Do deb bs, 25 Parker Pen 23% 23% 23% 
mm” 
ath 2% 2g 2%; | 23,700 Zenith Rad 8% 6% 8 | 10 NorRRNH.. 110" 110° 110 iw N y Sec 2 2 2 , 1975. 1714 16% 17 100 Unit InvSh,C 1.41 1.41 1.41 
During the past week, The Annalist except Japan, which is relatively re- 


Other Commodities and European Crisis 


Continued from Page 536 
probably eventually result in increased 
diversion to rayon. During the week 
prices advanced sharply on new reports 
of damage to the cocoon crop. Spot crack 
went to $2.08% from $2.02, while Jap- 
anese markets were also higher. 


HIDES 


After declining in July, hide prices ad- 
vanced steadily during the rest of the 
quarter. As consumption and demand 
the gain lies in the reduced supplies in 
consequence of the drought last year. 
Cattle slaughter at the seven principal 
domestic markets totaled only 3,256,435 
for the year through Sept. 21, against 
4,894,092 a year ago and no relief is in 
sight. During the past week further 
sharp advances in future prices reflected 
additional half-cent advances in spots. 


RUBBER 


Rubber prices declined during most of 
the quarter, but turned sharply upward 
in late September and by mid-October 
had recovered most of the quarter's 
losses. The decline during the Summer 
reflected the failure of stocks to decline 
as a result of the restriction program. 
The September-October recovery was 
due first of all to the announcement 
by the restriction.committee on Sept. 24 
that the October-December export 


quotas would be reduced 5 per cent to 
60 per cent and to a less extent to the 


European war threat. Prices during the 
week advanced on lower Malay dealer 
stocks, an increase in the Dutch native 
duty stocks. 


THE GENERAL PRICE LEVEL 

Sharp advances marked most com- 
modity prices during the past quarter, 
The Annalist Weekly Index of Wholesale 
Commodity Prices advancing from 123.0 
on July 16, to 129.7 on Oct. 15. Of the 
various ingredients in the advance, 
perhaps the most important was the 
rise in wheat prices due to the 
world-wide deterioration of crop pros- 
pects. Livestock and meat prices also 
advanced sharply, as the reduced num- 
bers from last year’s drought continue 
to be felt. The textiles, hides and leath- 
er, rubber and the metals were higher 
on the improvement in business and the 
ensuing increased demand. Cotton was 
an exception, showing a net loss, due to 
the unpegging of the price. A further 
supporting factor has been the fear of a 
spread of hostilities to Europe, and much 
ofthe recent advance is apparently 
predicated on that possibility, a frail 
reed on which to lean speculatively, as 
we have observed before in this column. 
Apart, however, from this so-called war 
demand, the rise in prices has generally 
had a substantial foundation, although 
the more recent development of outside 
speculative interest is of somewhat less 
healthy significance. 


Weekly Index of Wholesale Commodity 
Prices declined 0.5 point to 129.7 on 
Tuesday, reflecting lower prices for the 
grains and flour, livestock and meats, 
and cotton, partly offset by higher quo- 
tations for tin, rubber, hides and the 
textile group except raw cotton. The 
current reaction appears to be due to 
decreased expectation of a general Euro- 
pean conflict and a more adequate 
assessment of the prospects in that 
connection. The movement of prices dur- 
ing the past few weeks in response to 
the varying reports from Europe shows 
how sensitive prices are to stimuli of 
that sort, and how important is an 
accurate appraisal of the probable out- 
come of the European crisis. 
DAILY SPOT PRICES 


Moody’s 
-—- Index -— 

U.S. Old 

Cotton. Wheat. Corn Hogs. $. $. 
Oct. 9..11.30 1.19 1.155% 10.95 175.3 104.1 
Oct. 10..11.30 1.19% 1.11 10.79 175.0 104.0 
Oct. 11..11.20 1.19 1.1 10.76 174.3 103.4 

Oct. 12.. Holiday. 

Oct. 14..11.20 1.16% 1.09% 10.64 173.6 102.9 
Oct. 15..11.25 1.18% 1.06 10.59 174.6 103.5 
Cotton — Middling uptand. New York. 
Wheat—No. 2 red, c, , domestic, New 
York. Corn—No. 2 yoliae, New York. 


Hogs—Day’s average, good and choice, Chi- 


cago. Moody’s index—Fifteen staple com- 
mein Dec. 31, 1931=100; March 1, 


Commodity prices in the leading for- 
eign countries continued in September 
the advance that began in August, The 
Annalist Composite of eight countries 
advancing to 72.7 in September from 
71.9 in August and 70.6 in July. It is now 
the highest since February, 1934. All 
leading countries shared in the advance 


moved from the European crisis that is 
largely the cause. Further improvement 
in the supply-demand position of wheat 
and further substantial industrial recov- 
ery in this country were other important 
factors that also accounted for a part 
of the rise. 

FOREIGN AND DOMESTIC WHOLESALE 

PRICE INDICES 


(In currency of country; index on gold basis 
also shown for countries with depreci- 


ated currencies; 1913=100.0) 

P. C. 
Change 
*Sept., *Aug., July, Sept., From 
1935. 1935. 1935 1934. Aug.’35 
U. S. A. .... 127.6 126.8 123.6 120.3 + 0.6 
Gold basis... 75.8 74.9 72.9 70.5 + 1.2 
Canada ...... 113.0 111.8 111.7 1125 + 1.1 
Gold basis... 66.7 66.1 65.9 68.0 + 0.9 
Unit’d K’ gdom 106.5 105.1 104.6 105.2 + 1.3 
Gold basis. 644.1 63.5 63.0 63.4 + 0.8 
ae “9338 330 322 365 + 2.4 
Germany ..... 102.2 102.4 101.9 100.4 — 0.2 
SESE 337.1 329.2 319.1 275.5 + 2.4 
Gold basis... 310.1 303.6 295.0 266.8 + 2.1 

Japee -+ese++- 138.1 138.1 136.2 135.4 és 
Id basis... 47.7 48.0 47.1 47.5 — 0.6 

Composite in 

«ee 72.7 71.9 70.6 72.2 +1.1 
*Preliminary. +Revised tIncludes also 
Belgium an Netherlands; Germany ex- 


cluded from July, 1934. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(In- currency of country; Canada, United 


Kingdom and Italy, 1926—100.0;: France, 
July, 1914—100.0; Germany, 1913—100.0) 
Saturday. Ger- 

1935. tCanada. U. K. France. many. §Italy. 
Se eee 71.6 65.5 345 102.1 #£6561.3 
3 Se 72.3 65.6 345 102.1 51.4 
FS 72.9 665 347 102.3 51.8 

ae 72.7 66.8 346 102.4 51.9 
a ee 73.0 67.6 348 102.5 52.4 

tRevised. tPreceding Frida §Preceding 
Wednesday. For data, 1933- Yoaa" see THE 
ANNALIST of March 15, 1935, page 429; for 

HE ANNA- 


data, January-August, 1935, see 
List of Sept. 13, page 359. 


WINTHROP W. CASE. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
91 LEADING CITIES 
— swing or dollars) 
ANS— r—A hi 
— securities : Oct. 9, Mets. Oa. 10, Oct. 9, Get yy Oct. 10, 
To brokers & dealers: 1935. 1935. 1934. 1935. 1935. 1934. 





-—New York City— 
Oct. 16, Oct. 9, Oct. 17, 
1935. 1935. 1934. 





























In New York........ $793 $846 $672 1 1 $24 $761 $768 $576 
Outside New York.. 152 159 151 23 57 57 50 
BO GED ccccccvcsceses ,979 1,981 2,232 159 160 188 736 742 808 
RRSP ercrene $2,924 $2,986 $3,055 $188 $188 $235 $1,554 $1,567 $1,434 
Acceptances and com- 
mercial paper ...... 312 312 464 20 20 55 140 136 243 
Ms on real estate.. 960 960 985 16 16 21 123 123 134 
Other loans .......... § 3,298 3,310 236 239 247 1,252 1,251 1,268 
ME sak icceteneces $4,579 $4,570 $4,759 $272 $275 $323 $1,515 $1,510 $1,645 
Total all loans..... $7,503 $7,556 $7,814 $460 $463 $558 $3,069 $3,077 $3,079 
wl 9 bbe gy ka 
U.S.Govt. obligations $7,597 $7,558 $6,658 $947 $947 $685 $3,209 $3,280 $2,800 
Oblig’ns fully guar- 
an y U.S.Gov. 983 981 433 94 95 77 377 367 229 

Other ssourttios xen. ae 2,955 2,919 272 272 216 1,049 1,069 1,010 

Total investments...$11,540 $11,524 $10,010 $1,313 $1,314 $978 $4,635 $4,716 $4,039 
TOTAL LOANS AND : 

INVESTMENTS ...$19,043 $19,080 $17,824 $1,773 $1,777 $1,536 $7,704 $7,793 $7,118 
Reserve with F.R.Bk. $4,118 $4,029 $2,977 $522 $490 $438 $2,331 $2,251 $1,381 
Cash in vault......... 323 299 273 36 36 53 57 38 
Net yond deposits. 16, = 16,308 13,204 1,767 1,740 1,465 8,198 8,245 6,384 
Time deposits ........ 4,430 4,468 404 403 360 628 627 653 
Government deposits.. «op 669 1,095 65 65 32 245 299 516 
Due from banks...... 1,944 1,969 1,541 194 220 156 82 85 64 
Due to banks. 4,835 4, (821 oaue — — 424 2,151 2,145 1,651 
Borrowed fromF.R.Bk. nee ee ae 

Statement of the Federal een Sates 
(Thousands) 
Combined Fed. Res. Banks— —-N. Federai Res. Bank— 
Oct. 16, Oct. 9, Oct.17 Oct. Xe. Oct. 9, oat 17, 
ASSET 1935. 1935. 1934. 1935. 1935. 1934. 


Gold i on hand and 


due from U. S. Treasury... $6,898,648 $6, Tes es ,656 $4, -. 342 $2,845,048 $2,782,273 $1,678,407 



































Redemption fund—F. R. nates 18,47 7 22,019 1,049 1,227 1,095 
Other ash PEPPER TATE Fe 218,896 207, oa 215.803 46,208 45,994 53,754 
Total reserves............. $7,136,014 $6,952,157 $5,203,164 $2,892,305 $2,829,494 $1,733,256 

Redemption fund—F. R. Bank 

Dt tisdicaecadseseenn. Sennen © sbevne | RS er 1,965 

Bills discounted :- 

Secured iy A P. Sox. ae 
ations, irect and/or fu 
s EE cca peed eas 4 4,779 4,150 4,624 3,204 2,693 2,149 
Oth or “bills discounted...... 4,646 5,437 7,088 3,580 4,518 4,441 
Total bills discounted..... $9,425 $9,587 $11,732 $6,784 $7,211 $6,590 

Bills bought in open market. . 4,679 4,686 6,177 1,794 1,801 2,485 

Industrial advances. seepensss- 32,477 32,721 4,576 7,346 7,301 335 

vernment securities : 

Unde a rypeeg 238,954 395,673 79,866 566 140,957 
Treasury notes....... 1,636,574 1,411,706 483,601 484,846 448,075 
Certificates. —~" bills. 554,681 622,886 180,850 179,605 188,723 

Total U. S. Govt. securities $2,430,188 $2,430,209 $2,430;265 $744,317 $744,317 $777,755 

Other securities............... 181 181  . saitias " matacunn- Same 

Total bills and securities. . $2,476,950 $2,477,384 $2,453,032 $760,241 $760,630 $787,165 

Due from foreign banks...... 646 639 1,071 263 2 402 

F. R. notes of other banks.. 21,646 21,864 21,164 7,183 6,9 7,260 

Uncollected items............. 770,161 475,590 591,738 199,390 111,521 153,07$ 

Bank premises................ ,169 50,121 52,931 2,077 10: 11,480 

All other assets............... 39,928 44,254 26,930 30,618 30,554 

ee ae $10,495,514 $10,022,009 $8,370,202 $3,898,389 $3,751,462 $2,725,161 
LIABILITIES. 

Federal Reserve notes in ac- 7 
tual circulation.............. $3,504,558 $3,498,789 $3,182,329 $757,995 $754,297 $657,378 

Federal Reserve Bank note 
GEPCUIMCIOM—MOE 2... cccccecess «sc veees § =—«-_— ws vevee eee -0CtiCkedSe Cs eae 28,369 

Deposits : 

ember bank — reserve ac- 

PRR Ate 5,534,326 5,329,807 3,996,276 2,643,996 2,574,189 1,626,322 
U. S. Treasurer—gen. acct.. 53,994 60,3 53,194 16,148 30,681 19,776 
Forei ines d6.ehsenensée 22,919 14,826 7,129 8,436 6,150 2,021 
Other Geposits. ........c.... 284,414 y 176,289 155,008 F 06,792 

Total deposits............. 895,653 $5,703, oe $4,232,888 $2,823,588 $2,764,083 $1, 754,911 
eferred availability items... 751,389 475,791 588,695 192,526 109,172 ‘326 

Camttal peal IR. ........ 20000 ; 130,355 130,518 146,755 50,934 50,986 59,629 

Surplus (Secti 144,893 144,893 383 49,964 49,964 45,217 

Surplus (Section 13b 23,457 —C!.lUF7?—=aPe 7,250 fee 

Reserve for contingencies 30,697 30,694 22,290 7,500 ,500 4,737 

All other liabilities........... 14,512 14,848 29,437 8,632 8,210 20,594 

Total liabilities............ $10,495,514 $10,022,009 $8,370,202 $3,898,389 $3,751,462 $2,725,161 

Ratio of totalreserves to de- ‘ 
posit and Federal Reserve 
note liabilities combin 75.9% 75.6% 70.2% 80.8% 80.4% 71.9% 

Contingent liability on bills 
purchased for foreign corre- 

GREENE > py et ar Mn) So aaa . . daikideten 38 

Commitments to make indus- * 

CHORE QEVAMOEB..0 once ccccccccs 26,791 26,859 2.182 9,587 9,660 369 





Comparative Statement of Federal Reserve Banks 
Condition Oct. 16, 1935 
Total Bills Total U.S. 


Total F.R.Notes Due Mem'’rs *Ratio, 






















































































District. ert Diaceustes. Govt. Secur. in Circulation. Res. Acct. &c. 
Sa $475,143,000 $714,000 $157,677,000 $300,081,00¢ 990, 76.9 
New York .......... 892,305, 6, 784, 000 744,317,000 757,995, ee . 80.8 
i eal janceure 432,298,000 DO 177,120,000 ,212,000 270.1 52,000 72.1 
Cleveland . 474, x 58 218,025,000 330,673, 335,336, 70.3 
eee 230,328,000 207,000 116,716,000 173,723,000 167,063, 66.7 
Atlanta 171,481,000 73,000 94,212,000 149,588,000 105,569,000 65.7 
See 1,310,650,000 ~—Ciw!...... 355,689,000 812,883,000 811,882,000 80.0 
3 ee 228,763,000 4,000 108,200,000 150,716,000 167,088,000 69.2 
Minneapolis ......... 150,834,000 64,000 75,582,000 106,570,000 108,406,000 67.5 
Kansas City ........ 204,900,000 627,000 106,844,000 134,101,000 171,066, 66.3 
—_- RR 120,430,000 449,000 76,475,000 66,912,000 109,176,000 63.7 
San Francisco ...... 444,799,000 1,000 199,331,000 266, 104.C 502, 70.6 

*Ratio of total reserves to deposit and Federal Reserve note haiitities combined. 








Reichsbank 
(Thousands of Reichsmarks) 


*Oct. 7, tSept. 30, tSept. 23, tSept.14, +¢Sept.7, fOct. 6, 
1935. fos. 1835, 1935. 1935. 1935. 


Gold coin and bullion........... 94,308 94,772 94,742 94,817 94,799 78,562 
Reserve in foreign currencies. . 4,499 5,511 5, 518 5,436 5,3 

Bills of exchange and checks. .3,965,489 4,143,621 aoe 137 3,763,171 3,746,090 3,678,812 
Silver and other coins.......... 134,048 121,360 213,239 164,811 842 ,653 
Notes on other banks........... ,198 4,026 13,214 11,528 8,044 8,970 
EE iio 6.4; $0,o5sti-n tc PordSngic ddiere 40,834 73,090 33,682 32,992 38,429 77,979 
CE FOR ae 670,271 669,538 668, 182 665,920 664,705 756,365 
| ere rere ,282 644,580 697,727 687,511 684,003 631,750 
Notes in circulation............ - ae 4,143,362 3,751,193 3,855, 3,881,445 3,772,631 
Other mate obligations. . 690,171 773,929 754,583 782,418 695,558 798, 
Other liabilities 268,73 258,173 244,481 241,978 240,559 248,684 


SNS dg65.0esigaweusadenn<.s 


4% 4% 4% %o 
*Cable report; subject to revision. }As reported in the official Reichsbank statement. 





Debits to Individual Accounts by Banks in Reporting Centres 



















































































(Thousands) 
No. of —————Week Ended——— 
Centres Oct. 9, Oct. 2, Oct. 10, 
Included 1935. 1935. 1934. 
ED 566.60 606s e0sessdedene + 17 $404,531 $512,992 $361,942 
i. a . Serer eee 15 3,335,937 4,801,980 2,633,264 
IES, os. kcosddevecdescsccccs 18 369, 474,643 284,835 
ee Lod eK sch acobs eaneepuan eae 25 423,331 612,253 350,358 
i Gis cuesabes 6 6uwdot.cedons 23 248,400 8,1 220, 35: 
teva td  cebebe bbs antiniadas eter eeen 26 191,859 202,152 177,663 
Pe Fan chk ced Sas dwiasa apne nata ed 86:00 40 r 1,091, 717,867 
i RCS a cacecdesdesesdiegeseavveeonive ; 16 213,331 921 172,880 
ee Fe eer errs Sanneud es 17 157,720 174,844 35, 
10—Kansas City.. 28 228,048 246,257 193,324 
DE <Giskidhdevsiebsicdetesaees sa 18 148,922 157,977 134,686 
BP TORMIOIBOG. no osc csc seccccscece 28 576,662 651,808 456,496 
EE ee Teer Tere yee eee EE PT rs 271 $7,165,901 $9,438,714 $5,838,881 
New Sock MESSER Peer err err peer ree 1 3,063,556 4,460,052 2,400,540 
Total outside New York City.............++. 270 $4,102,345 $4,978,662 $3,438,341 
BANK OF ENGLAND ——_—______ — 11 
(Thousands) ae | 
Cot, Ht. on, Oct is. 5.0 nauseb Pe Sensonne vheierion ad a 
e | ¥ 
Circulation .......... £399,618 £402,115 £377,217 = | | 
Public deposits ...... 32,120 35, 516 | || <| 
Private deposits..... 116,560 113, pits 141'938 = | | 
nkers’ accounts... 78,800 75,078 104,490 Qse—++ | — ase 
Other accounts...... 37,760 381595 37443 ti ia 3| 
Govt. securities...... 86,154 84,494 81,27 & ic 
Other securities. ..... 307 m 20,460 ° rey 
Discount and adv.... 13,659 17,618 9,468 Fs | 
Securities ........... 11,648 11,848 10,992 | |iZs4if} 1 i | saz 
+ <cdecececes 885 52,347 75,367 jo | | ° 
BE 55 sin pantoree.s 194,503 194,463 192,584 | || | | | 
Prop. res. to liab.... 36.9% 34.9% 47.2% = ~ Exclusive OF 6010 COIN =f 
BE MR 06 ad0.c000% 2% 2% 2% ” a arg A o 
= JAN FEB MAR APR MAY JUN JUL We SP OCT NOV OEE = | 
BANK OF FRANCE : me 1935 ] 
(Millions of francs) MONEY IN CIRCULATION AND 
big -, og. MONETARY GOLD STOCK 
z : : Wednesday Figures 
Se 72,122 72,093 82,406 | Milli t Doll 
Stent balances abrd. 7 22 9 | ( = AAS, ars) - 
Neg. bills bet. abrd. 1,007 1,007 704 | “a a t : pastary 
Coml. bills, France.. 7,417 7,474 3,447 oe —_ 
Adv. against secur.. 3,168 3,198 3,187 Unad- nad- 
20-day advances..... 229 410 ey 1935. justed. justed justed 
Neg. bonds of s. f. 5,800 5,800 5,898 | Oct. 16 5,617 5,696 9,584 
Circulation et iwheas 83,337 ,383 2 ° . es 5,698 9,463 
t. credit cur. accts 13,056 13,060 21,770 | Oct. 5,623 5,688 9,414 
Treas NE rasnicasc dss 91 86 755 | Sept. 25....... 5,606 5,626 9,297 
Sinking ,  peaeeen 2,850 2,871 2,978 | Sept. 18 5,603 5,632 9,240 
IND ssp annssoscc se 9,944 9,914 17, Sept. 1l....... 5.638 9,219 
Total sight iiab.. 96,079 96,398 102,154 | Sept. 4 5,091 5,650 9,208 
hans Anaeh ene hee 5.07% 74.79% 80.67% 1934 
Bank rate..........¢. 3% 3% 244% | Oct. 17 5,401 5,469 7,990 
GOLD MOVEMENT Calendar woe Average of Daily 
‘igures 
Week Ended Oct. 15, 1935 Week Ended 
Imports: _ 1935. ons oe 
No , SE ere eee Ere ,846, Oct. 12. 5,63 5,71 9,455 
From Engiand ................. 25,970,000 | Oct. 5 5,635 5,696 9,399 
IN circa oi0d 9.5.05,00i6s p.0:05 5 ,290, | Sept. 28 5,613 5,645 9,295 
Wrom Canada ..............05:. 1,700,000 | Sept. 21 5,619 5,646 9,237 
From Holland ................-. 822,000 My i“ hes eae 4 
H ept. x , , 
SN sain. diene g bed e hes odes 517,000 & << epee 5.616 5.596 9.198 
ee ee ee ..$117,1 145,¢ 000 1934 
= EF} gold, net decrease. 350, Oct. 13. 5,413 5,489 7,985 
| *Adjusted for seasonal variation by sea- 
RE a eee $117,495,000 sonal indices computed by the ederal 


RESERVE BANK CREDIT OUTSTAND- 
ING AND RELATED ITEMS 


(Millions of dollars) 


—Net Chg Since— 
Oct. 16, Oct. 9, Oct. 17, 
1935. 1935. 1934. 
Bills discounted ........ 9 -— 1 3 | 
See 5 " - 1 
U. S. Govt. securities. . .2,430 ; 
Indust. advances (not 
includ. $27,000,000 com- | 
mitments Oct. 16)..... 32 — 1 + 27} 
Other Res. Bk. credit. 20 +19 + 16 
Total Res. Bk. credit...2,496 + 18 + 39 
Monetary gold stock... 9,584 +121 +1,594 
Treasury and national 
bank currency ........ 2, + 8 —- 6 


Money in circulation... Ss 696 — 2 + 227 


Member bk. res. bals...5,534 +204 +41,538 
Treasury one and de- 
sits with F. R. Bks.2,693 - 54 275 


on-member dep. and 


other F. R. accounts... 561 — 2 + 139 
Member bank reserve balances on a 


were estimated to be eee 
in excess of legal requirements. 


(4) Increase; (—) decrease. 


DISCOUNT RATES OF CENTRAL BANKS 











Federal Reserve Present Date Previous 
System: Rate. Established. Rate. | 
SN 655 i.0\b0690.8 2 Feb. 8,1934 2% 
BOOW NORK....0005 1% Feb. 2, 1934 2 
Philadelphia ee 2 Jan. 17, 1935 2144 
Cleveland ........ 1% May 11, 1935 2 
Richmond ........ 2 May 9,1935 2 
DS are 2 Jan. 14,1935 2 
ee eee 2 Jan. 19,1935 2% 
Bs BUOUEs 200000000 2 Jan. 3,1935 2 
Minneapolis ...... 2 May 14,1935 2 
Kansas City...... 2 May 10, 1935 
| eae 2 May 8,1935 2 
San Francisco.... 2 Feb. 16,1934 2 
SIE, siat0.n.<00-64.4 2 June 30,1932 2 
are 3 Aug. 8,1935 3 
femeny verre e 4 Sep. 30,1932 5 
eee yerrere 5 Sep. 9, 1935 416 
Netherlands eedenad 5 Oct. 16,1935 6 
Switzerland - 2 May 2,1935 2 
ust: - 8 July 10,1935 4 
Belgium om ay 15,1935 2 
Denmark . Aug. 21,1935 2 
I Feb. 16,1934 4 
Se 3. July 3,1933 3 
EE 5-6.5:6.0%-00-00 3% j.§May 23,1933 4 
Re 5 July 10,1935 5% 
DD 2s ce.ceciccvce 2% +$=~%ODec. 1,1933 3 
Se 4 Dec. 4,1934 4 
as 655 ete s 4 Aug. 28,1935 4 
Sara 5 Oct. 25, 1933, 6 
Colombia .......... 4 July 18,1933 5 
umania .......... 4% Dec. 7,1934 6 
POG 7 Oct. 13,1933 7% 
Canada ............ 2% #$+$%|j}Mar. 11, 1935 $4 


| Reserve Board. 


Govt. securities. ... 


lar. 
and gold currencies. 





TValued at $35 an ounce. 


GOLD RESERVES OF CENTRAL BANKS 


AND GOVERNMENTS 
(In dollars of 152-21 grains nine-tenths 





fine) 
| (Millions) 
Report Date 
Falling in 
| Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 
1935. France. land. many. land. land. gium. 
Oct. 12. .2,825 1,603 es oon vee Pr 
Oct 5. .4,782 1,603 37 bas hs ne 
Sep. 28. .4,773 1,603 39 449 369 804 
Sep. 21..4,768 1,602 39 449 383 803 
Sep. 14. .4,775 1,602 39 449 408 803 
Sep. 780 1,600 39 4449 403 804 
Aug. 31. .4,759 1,600 39 447 403 814 
1934 
Oct. 20. .5,471 1,588 32 606 598 615 
BROKERS’ LOANS 
(New York City Member Banks) 
(Millions of dollars) 
—To Brokers— To 
1935. In N. Y. Elsewhere. Total. Others. Total 
Oct. 16 761 57 818 736 1,554 
Oct. 9... 768 57 825 742 1,567 
Oct. 2. 821 58 879 742 1,621 
Sep. 25... 800 56 856 728 1, 
Sep. 18... 817 55 872 719 1,591 
a 847 56 903 718 1,621 
Oct. 17 576 50 626 808 1,434 
Note: The above loans do not include 


loans made for account of other banks, 
corporations or individuals. 


BANK OF CANADA 


(Thousands) 
Oct. 9, . 2, aay 8. 
Assets. 1935. 1935. 9 
Gold 81,682 $181,872 t$106,671 





| Res. in U. 8. fund. 3,718 2,847 13,677 
| Other reserves...¢{' 1,954 1,755 1,336 
Total reserves. ...$187,353 $186,474 $121,715 


3,472 5,216 


Advances .... q 
102,515 104,224 150,427 
4 3,059 














Other assets ...... x i 5,535 
Total assets ..... $297,569 $297,229 $283,246 
Liabilities : 

Circulation ........ $89,715 $86,573 $76,783 

Govt. deposits ..... 24,550 22,179 24,584 

Bank deposits ..... 176,846 181,655 171,306 

Other deposits ..... 333 804 514 
Total deposits ...$201,729 $204,638 $196,404 

Other liabilities.... 1,124 1,018 5,059 
Total liabilities... $297,569 $297,229 $283,246 

Res. to notes and 
deposits ......... 64.28% 64.08% 43.01% 


tBefore revaluation of the Canadian dol- 
ttIncludes silver bullion, sterling funds 
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P ,] 
Chick WMieham3 INS/DE TIPS ON 


WATCHING FOOTBALL 


AT THE GAME,CAMELS EASE THE STRAIN AND 
AFTER IT'S OVER, WHEN YOU FEELALL IN. G47 44/47 WITH A CAMEL 




















© | BETTY WANTS SOME INSIDE ~~, coe part 
"| DOPE ON FOOTBALL: ~ : THE SAME 
FORMATIONS 








THAT PASS 
PERFECT! 

WHAT A PERFECT F< CE)RUNS stRaic 
PASS THOSE TWO | suaRv-©@p LOCKS TAA RVES TO RiGHT—-@avocs 
MEN MADE / Ny TACKLE- Rpccen 





SURE! COME UP IN THE 
STANDS AND WE'LL 


WATCH THIS PRACTICE a \y WH SHOOTS 
eAMe/ . | ) vs 0 IS SPRINTING To _— EACH MAN HAD SUCH 


: A DEFINITE JOB 
WAT ACTUALLY HAPPEN ED 4 




















© { WELL,BETTS, DID You REMEMBER, 
LEARN SOMETHING ? WATCH THE 


LINEMEN 





DIDI / ICAN’T 
WAIT TO SEE THE 


Bis GAME / of 
~ 


CHECKS 
ER BALL .-) 

oe RUNS eso DOWN UNDER BALL- 

=== _ @e) RUNS 

BETTY SEES] SO ¢@,an np &) HOLD LINE © 


TACKLE- 
A BACK GET ER PUNT-(R)BLOCKS $ 








D ND 
+ A 6O-YD. = prot LOCKS TACKLE OR E 
BLOC 
(LH) 


a. . z s / j 
TIME TO PUNT a Diadall 
BETTY LEARNS THESE PLAYS-AND MANY OTHERS 


~ SPIRAL 


GIVING 

















A CAMEL ALWAYS RENEWS MY 

FLOW OF ENERGY WHEN I NEED 

y 'IT—-AND THEY NEVER 
GET ON MY NERVES 


Sy THAT GAME WAS 
A THRILLER! 
HAVE A CAMEL! 





YOU'RE an \ 
EXPERT NOW, 
THANKS TO 
CHICK MEEHAN! 
ail 








CERTAINLY 
ARE / 


: MILD: 
I NEED ONE! so 
MANY THRILLS USE | | SQME‘S ARE MADE cuom cuieR, 
UPA LOT OF ENERGY! | | Anvormen posutan SANDS 
(ssenta) 


R.J. REVNOLOS beng co. 
WINSTON-SALEM, MC, 
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